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rules neglected, 
management admits 


BY DAVID FISHLOCK, SCIENCE EDITOR 


British Nu clear Fuels last night admitted “ errors of judgment by manage- 
• dollar rose to dm i.78i5 I ment and departures from safety standards ” in connection with a leak of deadly 
Details of increases in ,eie- lh" 1 i 7 S f0 !l^t„ ,h ' e££ quantities of highly radio-active acid at its Windscale factory in Cumbria, 
phone charges announced yes- dollar Interest rates. Its trade- company, which was from 1953 to 1958 but has not staces." The conclusions were 

terday mean that the average weighted index was 84-8 ( 84.4) strongly censured yesterday in been used since. Unknown to broadly similar to those of its 
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22 per cent from November 1. 

and business bills will rise by • STERLING closed at S3 
18 i per cent. a fall of 55 points. Its inde 

They are the second increases P a se 21 

in less than 12 months, bring- 9 GOLD fell 514 an oz 
ing the total rises since the London to $616.5 Page 21 
start of the year to more than 

30 per cent. * GILTS showed fresh 1 

The Post Office has cut its w,s with unchanged 
capital expenditure plans for 

the year to £1.5bn, but its 74| 1 , , , 

borrowing limit for 1980-81 is Fj. Gover nment 
£7 8m. Back Page Securities I * 


rage A1 . a report from the Government's Wiodscale management highly own internal board of inquiry. 

Nuclear Inspectorate for its radio-active fluid was periodic- which reported last autumn. 

• STERLING closed at $■» 3430 * ack of safety consciousness and ally channelled into B701. Tanks . 

a/allofSSpoin^s^dexwi ^ professional judgment, overflowed and eventually 

74.7 (74.8). Page 21 ?f nior management leaked into the ground. MenSaS 


" aee " "accept full responsibility for Bwk man gemeoT told the ben identified before the leak 

• GOLD fell $14 an oz in the lapses.” nuclear inspectors that before Wa , dlscovered - and w ^d- 

London to $616.5. Page 21 The Nuclear Inspectorate the discovery of the leak it sc ?? e raana 8 ement bad taken 
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Cabinet divided 

The Cabinet was unable to 
’gree on its response to ACAS 
recommendations on teachers’ 
pay. to be published today. 
Apparently, Mrs. Thatcher felt 
•hat figure of 13 per cent-plus 
too high, with Education 
Minister Mark Carlisel reluctant 
not to accept recommendations. 
Beck Page 
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years and amounted to about liquors in this building as radio- The Health and Safety Execu- 

unenangea. The 9 cubic metres of acid totalling active, nor did ihey think it tive. to which the chief nuclear 

more than 100,000 curies of necessary to check whether the inspector reports, said it had 

-j , — | radio-activity. liquids arising in the plant were seriously considered the possi- 

nment The report, signed by Mr. radio-active” bility of prosecuting the com- 

l ] f [ . Ronald Gausden, chief nuclear Consequently the company pany. 

\—n inspector, concludes that BNFL. did not think that the nuclear Mr T ohn Locke Af 

—yi— ? hp W S 1 VZc% S n U . b r i dia A I ?th 0 o! ?oVm BDCe coodmons apphed the Health and Safely Execu- 

d If the UK Atomic Energy Autno- to BfOl. Hve said the Ip&al ripw 

TV “ rity, failed to comply with Mr. Gausden makes it plain that ’ ijjg * troll ratio ^eZSZ 

-/» - several conditions of its nuclear that he is worried by such state- not succeed far«s*veral reasons 

J _ site licence for Wind scale. But merits. Maintenance of safe oi ' m the Icddent K 

9 the company had not breached operational systems “ even if hurt ^one and that the com 

the Health and Safety at Work well conceived, demands a ™ SSm* S!»r tfcSS 

Art. safety consciousness by manage. pa . n c J b ° “k-un sv4^ 

Radio-active contamination merit together with sound pro- 
caused by the leak is confined f ess i on al judgment.” This was anyone from beij? S 
about 15 Feet below the surface, lacking *• and was the main i«t ^ harmed by 

close to the B701 building from cause of this incident.” 1 

■ 1 11980 which it occurred. Mr. Norman Lamont, Under- Mr. Locke’s department has 

jui The report says it “ has not. secretary for Energy, said yes- carried out its own “ safety 

- so far, presented a hazard to terday the Government had told audit ’’ °f Windscale, along 


tion President, Adriaan Paulen c ■ j workers or members of the BNFL such an incident must not ]ines it has used on several 

told journalists in Moscow that lower 70 7R public and is not likeI >' t0 do recur - other ^ com P“ ies - 

claims of bias by the Russian ra * e so in view of the remedial BNFL described the report as Energy Review, Page 6 

Olympic judges were com- action being carried out” a “fair, accurate and compre- Nuclear advantage will increase, 

iive review of the circura- Page 7. 


Olvmpic judges were com- 

pietely unfounded. and that 4 EQIJmES were firm „ ite 
appeal jury members had been united trade The ft Vn_ 
admitted a Soviet pole-vaulter S j, arc eiosed 1.6 up at 

had been wrong to make signals 490 ^ t bllt ^ Crtd HJnes 
lo a team-mate. shed 6.9 to 369.8. Page 28 

Britain's Ovett, Coe and Cram 

qualified for the 1,500 metres • WALL STREET was down j 

final today. The all-white Zim- HJS2 at 924.66 before the dose. I 

bsbwe it-. am. called up six Page 26 j 

weeks ago, . chnched the j 
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The E701 building was used hensive review of the circura- 


BY RAY DAFTER, ENERGY EDITOR 


women's hockey geld. • NATIONAL C.OAL Board 

_ _ _ - was accused of subsidising un- nY OAV —icnrv cn 

No O.K. needed economic pits through the price BY RAY DAFTER - ENER GY E D> 

Government approval was not BMTAIN , ” ow - produci ^ 

required for the 56 per cent Board fof “O/e crude oil that it consumes, 

rise that lifted the salary of Mr. coaJ ' rage Government energy 
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the Bank of England to £51.980 SS 
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_ DO 6 v 6 consumption levels as by higher 
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by Mr. Alan Urwin and Mr. France, have resigned from the 
William Lunn, who were sus- borad of Cavenhams, GO’S 
pended from their posts in UK retailing subsidiary. Page 5 
February, has been sent to the 

Director of Public Prosecutions. • WEST GERMANY’S econn- 


borad of Cavenhams, GO’S suu nsiDS ' . 

UK retailing subsidiary. Page 5 Consumption of oil products 

fell by 14.1 per cent in the same 
• WEST GERMANY’S econo- period and there is little sign 
mic slowdown is likely to last of this trend being reversed, 
at least unm the second half According t0 a,, Energy De _ 
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Concrete fines at least until the second half Aocording t0 ^ Energy De _ the March-May 
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fined a total of £185.000 in the ^ ased o I ^° research institute, statistical bulletin, published tonnes (about 1.57m barrels per quarter of 1979. 
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exceeded consumption levels for 
at least several months. 

Last night Wood, Mackenzie, 
the stockbrokers, said that on 
'the basis of its calculation the 
UK had not quite reached the 
self-sufficiency level. It cal- 
culated UK consumption in May 
to be 1.74m barrels per day, 
based on refinery throughput 
and net imports of products. 
By coincidence, the June pro- 
duction level of UK North Sea 
oil is thought to have been 
1.74m barrels per day. 

Energy Trends show that pro- 
duction and consumption of al] 
oil products except petrol fell in 
the March-May period, com- 
pared with the corresponding 
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• CREDIT LYONNAIS has i™* to 6 - 83m tonnes, or about 
decided to pull out of the l-61m barrels per day, in May. 


yesterday. UK oil production day). Fuel oil demand dropped by 

rose to *6.83m tonnes, or about As the latest production and 31.8 per cent a reflection of 
1.61m barrels per dav, in Mav. consumption figures have still lower industrial activity and of 
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b iu i« n rt-fF boards should be ended, says a demand for oil in the month until North Sea production had ginally by 0.3 per cent 
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Gilts fall 
sharply 
as MLR 
unchanged 

By Peter Riddell, Economics 
Correspondent 


PRICES of gilt-edged stocks fell 
sharply yesterday following the 
Government's decision to hold 
Minimum Lending Rate at 16 
per cent. 

| A cut in interest rates within 
the next few weeeks still can- 
not be ruled out, though a lot 
will depend on the official and 
[ market reaction to the July 
banking figures due to be pub- 
lished Dn Tuesday. 

The absence of any change in 
MLR led to immediate apprehen- 
sion in the City about the size 
of the money supply rise likely 
to be indicated by these figures. 

This concern coinciding with 
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Industrial aid 

contingency 
list planned 

BY JOHN ELLIOTT, INDUSTRIAL EDITOR 
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profit-taking by overseas in- 
vestors ahead of the holidays 
and some selling by domestic 
investors to meet large calls on 
partly-paid stocks over the next 
month. 

Consequently, prices of long- 
dated stocks dropped by up to 
£H and the new 1991 stock 
closed at £185 last night com- 
pared with last week’s issue 
price of £20. The FT Govern- 
ment Securities Index has fallen 
by 2 per cent since Monday. 

City estimates of the possible 
money supply rise last month 
vary widely. In general the 
forecasts have been revised 
upwards following last week’s 
warning by Mr. Gordon Richard- 
son, Governor of the Bank of 
England, that switching of lend- 
ing back within the measured 
money supply after the end of 
the corset had probably been 
faster and larger than ex- 
pected. 

Continued on Back Page 
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CIVIL SERVANTS in the 
Industry Department have been 
told by Sir Keith Joseph, 
Industry Secretary, to prepare 
a list of possible forms of indus- 
trial aid which might be intro- 
duced this winter if the 
recess! no bites too deeply into 
manufacturing industry’s for- 
tunes. 

No firm policy decisions have 
been reached. The most likely 
areas for support are research 
and development and high- 
technology ventures which 
might be damaged by companies 
cutting back on expenditure 
because of liquidity problems. 

At the same time, it is under- 
stood Ministers have authorised 
the Industry Department's 
microprocessor application 
schemet o be allocated its full 
£55m funds. 

This scheme is aimed at in- 
creasing the use of micro-elec- 
tronics in industry. When 
Ministers first examined it, last 
year, they imposed an initial 
limit of £25m, mainly at the 
Prime Minister’s behest. Now 
the limit has been lifted. 

Civil servants are also prepar- 
ing an overall information tech- 
nology policy to embrase com- 
puters and telecommunications, 
and this may need forms of 
substantial financial suDOort 

Further, there are suggestions 
that some form of aid may be 
needed to encourage companies 
to continue with major indus- 
trial investment in spite of the 
recession. 

Sir Keith said in an interview 


earlier this week that a new 
aid scheme designed to boost 
such investment was “ not in my 
mind at present” 

But, at a time when the Con- 
federation of British Industry 
is forecasting a sharp decline in 
manufacturing investment, he 
did acknowledge concern. 

The last Government intro- 
duced investment aid under its 
accelerated projects and selec- 
tive investment schemes, re- 
garded by senior civil servants 
as successful. 

Some £2.25m of the £6m aid 
awarded to Dunlop earlier this 
week for fresh investment came 
from the selective scheme. It 
was applied for before last 
year’ General Election. 

Sir Keith and other Ministers 
are however strongly resisting 
any action which might be 
regarded as a U-turn on their 
policies of non-intervention In 
the privaet sector industry and 
are not preparing to bale out 
lame ducks. 

But they have been told by 
leading industrialists that more 
help is needed for research and 
development and Sir Keith, 
along with some Treasury 
Ministers, is specially sympa- 
thetic. 

However, the Industry Depart- 
ment’s annual budget of about 
£lbn is fully stretched. Any 
fresh funds would have to com- 
pete with other claims, includ- 
ing the Employment Depart- 
ment’s jdeas for measures to 
alleviate the worst social effects 
of rising unemployment 


Lloyd’s to pay £128m 

BY WILLIAM HALL, SHIPPING CORRESPONDENT 

LLOYD’S underwriters have tanks tfca* carry LNG 
provisionally agreed to meet polyurethane foam ths 
the world's largest ever as insula linn, 

marine claim. They have Kaiser Aluminium l 
agreed to pay out $3Q0m Installed the aluramiu 

(£I28m) on losses arising and formula led and 

from the failure of the cargo the foam on the hul 1 

insolation systems of three dale and El Paso 

liquefied natural gas carriers recompense for the 
being hnilt in the U.S. foam from Kaiser. 


In July last year cracks 
were discovered in the 
polyurethane foam barriers in 
the first of three LNG 
carriers being built for El 
Paso Natural Gas at Avon- 
dale Shipyards in New 
Orleans. 

The cargo containment sys- 
tem was designed by Co neb 
LNG and its associates. Major 
components of the Conch sys- 
tem include the aluminium 


tanks tfta* carry LNG and ih" 
polyurethane foam that serves 
as insulation. 

Kaiser Aluminium hull; and 
installed the aluminium tanks 
and formulated and applied 
the foam on the hull. Avon- 
dale and El Paso claimed 
recompense for the crackPd 
foam from Kaiser. Conch. 
Conch affiliates and various 
insurers. 

After a meefing yesterday 
Lloyd’s underwriters an- 
nounced a proposed setl fee- 
merit Involving an initial pay- 
ment of .S90m to be paid 
when the agreement is 
formally concluded, followed 
bv three farther payments of 
$70m each to be made at 
intervals of 12, 24 and 3fi 
months from the date of that 
agreement. 
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SSUE THREATENS TO 80UR RELATIONS FURTHER 


Spain and Nine clash over steel 


BY GILES MERRITT IN MADRID . 

SERIOUS DIFFERENCES over governments, is exerting presr placed on Spanish exports of was that S? 1 

steel have arisen between Spain sure to prevent Spain investing steel tubes to the Community coils has Areateiwd to dis- , 

in a complex to produce hot results directly from Spam s credit the entire plan. 


and the European Community, 
and risk souring negotiations 
further between Madrid and 
Brussels on Spanish member- 
ship of the EEC, 


rolled coils. complex tax structure. . But Spain, with a thriving 

Both disagreements are being The Madrid Government’s m- _, ort _ or -£nted motor industry 
seen in Madrid as examples of ability under die present teal .jj pro d ucfi more than lm 

die tough negotiations that lie system to remove e*porti«*n- vehicles ^ is year . needs a- sheet 


up vi bus uuv, — - r , . . veiuuca iu» “ vv ”“ 

The European Commission in ahead and are raising fears that rives based on tax renaies gt ee i capacity to complement an 


Brussels is shortly to announce the Nine may make unaccept- led directly to tbe special com- j t jg us ^ r y currently based on Ion, 
tfhat n snmnai mmnensatnrv able demands over Spain’s munity tariff. In principle, me p rot j uc ts_ Manufacturers like 


that a special compensatory awe aemanos oror op»a» «““*■* *** k>— -r-- --- p rofl1 

duty of 20.25 per cent is being vulnerable industries. The incentives were due to have £. Qrd EspaBB at present buy 90 

imposed on Spam’s important Spanish concern has been in- gone following tne i i xosya p er of their sheet steel 

trade In steel tubes. The move creased further by the realisa- Round. , , needs from abroad, 

is certain to provoke anger in tion . that French reservations The issue of whether or w>t . . . n 

Madrid because of the inroads will now probably ensure that Spain win be ^vely dls- To resolve the ^ue the Co - 

that EEC steelmakers have Spam’s EEC accession will be 1 “SSL* SpS 

been making into the Spanish delayed by at least a year glan-designed hot rolled cous m Brussels witn me aP™ 1 

“J* durtog U.e past 18 M «■ » SSTSS 

But the Spanish Government The two steel industry prob- tag ." ra bCt ^ }£e *Sd $ SeptembS* iS! 

is even more concerned about Ieras that have arisen between Madrid and jj senior Industry Ministry officials 

Attempts being made by the Brussels and Madrid highlight "«*■>>;' EE?£ ““e nw Sy ““ a decWon 

Nine to bloc* a large new steel tbe fundamental difficulties that nrire rathe size and location of the 

industry development in Spain, are banning to dog Spain s^md non new plant need not be taken 


The Commission, apparently for EEC membership. un tn next year, 

backed by a number of member controversial duty soon to he the steel industry. The xeaso 


Lisbon accepts EEC entry may be delayed 



IFO says recession 
in W. Germany will 


last weD into 1981 


Sr. Rendneles: greater 
independence and authority 


Four-year 
term for 
Spanish 
bank chief 


BY JIMMY BURNS IN USBON 



rupted or suspended “contrary 


K5EWJ55 «"S? fea S^ 

reluctantly that Portugal’s for- the position taken by the Raring 


Porta guese GoTernment after ft d'Ensta* statements." Be 


iUdl dOXSUUU LU U 1 S . — O — 7 ~ , .. j.J. 

Community may be delayed took power last Jamiaiy^and added, 
beyond the target 
January 1. 1983. 


‘The only problem at 


date of before President Oscard this moment is the doubts that 


Sr. Freitas do Amaral; 
calendar not essential 


d’EstainE’s suggestion that exist as to whether it is possible 
srsyrta* Portugal has b^ of the Com- to ; conclude the > *****? 

received rcasWances from munity should sort out dis- within the original schedule. 
EEC member states, including agreements about financing ^ t0 the bombastic 

West Germany and Britain, that arrangements and the common statements of the Spanish Gov- 
French concern about expand- agricultural policy before new prnrnen t. Portugal is treading 
ing the Community would not members were admitted. carefully on the EEC issue, 

delay its own admission. The official emphasis then than three months 

Significantly, however, Portu- was on quietening the pace of tef ore the general election, the 
guese officials have tended to negotiations to _ leave no doubt ^uncr Democratic allian ce wants 
refer less frequently to the in the public mind that January j 0 aV oid giving its electorate 
scheduled date, preferring in- 1, 1983, was a realistic date. _ any impression that negotiations 
. . =_a. •- *■« * The Lisbon Government is gjg n( jt running smoothly. 

showing a measure of consis- , , .. . . 

tency, however, in looking on Sr. Amaral also said that he 

Portugal’s accession as its major was cnofldent that the pre- 
«,«= 1 ,-ui^saa aaaa*aa»^, . — foreign policy priority, stressing accession rid ~whig the Coni; 
yesterday the question of the at the same time that negotia- munity is committed to granmg 
calendar was not essential, tions should continue. Portugal will not be very dif- 

“Too much importance has been Sr. Amaral yesterday was em- ferent m scope and scale to that 
attached to the calendar set for phatic in declaring that acces- the Portuguese Government is 
Portugal's accession to the sion talks would not be inter- asking for. 


stead to insist merely that 
negotiations would not be inter- 
rupted. 

Sr. Diogo Freitas do Amaral, 
the Foreign Minister, said 


Optimism as North Sea strike talks begin 


BY OUR OSLO CORRESPONDENT 

HOPES ROSE here last night Fresh talks between the 
for a solution to the three- unions representing the men 
week-old strike of seamen and and the Norwegian Offshore 
officers on mobile rigs and Association, whose members 
accommodation platforms in tbe employ them, follow the steady 
North Sea. The two sides to the refusal of the Norwegian Gov- 
dispute met for talks yesterday ernment to intervene in the dis- 
for the first time, and negotia- pute . Last week, however, the 
tions will start tomorrow. Government referred to compul- 
Spokesmen for the employees sory arbitration a separate 
and the unions expressed strike on production platforms 
optimism. at Frigg. Ekoflsk and Statfjord. 

The strike involves 2,000 It took tiiis action after 14 days 
members of the Norwegian production had been stopped, 
seamen’s union and of three The chairman of the trade 
marine officers’ unions working unions federation, Mr. Tor 


Shell, Mobil, Chevron, Conoco not resume at all this year north 


and Occidental, active in the 
British sector of the North Sea 
have all felt the effects of the 
strike by the Norwegian drilling 
and accommodation workers. 
Some companies have suffered 
serious financial losses as a 
result 


of tbe 
strike is 


d parallel unless the 
ailed off soon. j 


The strike could delay for as 


The seamen and officers 
appear to be trilling to recon- 
sider their earlier demand for 
a pay increase of roughly 60 
per cent which the employers 
countered with an offer of 103 
per cent. Many of the strikers 


aboard 31 Norwegian vessels. 
Eleven of those are operating in 
British waters. 


Halvorsen, is believed to be the 
driving force behind this new 
development 


much as a year Norsk Hydro’s have remained on the rigs for 
exploratory drilling programme .security or insurance reasons 
north of 62nd parallel. Work and have received full pay. 
on the Tromso field must be Since they have not suffered 
concluded by October 1 because financially from the strike, it has 
of weather conditions. Accord- been feared it might continue 
ing to Mr. Harald Norvick, for a long time unless the new 
Under-Secretary at the Ministry round of negotiations are pie- 
of Oil and Energy, work will cessful. 


Tourism warned of harder times ahead 


BY DAY1D WHITE IN PARIS 


THE GROWTH of tourism in 
western countries slowed 
sharply fo 1979 for the second 
year running, and was gener- 
ally weak in the first months 
of 1980. 

Figures compiled by the 
tourism committee of the organ- 


— from 7 per cent growth to 2 Tourism receipts in the 
per cent OECD’s 24 member countries 

The committee, whose annual totalled ?62.3bn (£26.6bn) last 
report is due in September, con- This was 19 per cent 

eluded that the era of spon- higher than in 1978 but the m- 
taneous expansion in the tourist crease, was distorted by the 
industry appeared to be over declining value of the dollar 
and that the sector would have against other currencies and by 


isation for Economic Co-opera- to adjust and innovate if it was rising inflation rates. 


tion and Development show an 
increase of only 3 per cent in 
receipts in real terms last year, 
compared with 7 per cent in 
2978 and 13 per cent in 1977. 

In European countries, where 
three-quarters of the money 


to maintain its importance in 
western economies. In particu- 
lar it would have to take into 
account the impact of Govern- 
ment energy measures. 

The tourism slowdown comes 
after a period of recovery fol- 


goes, the drop was even sharper lowing the first oil crisis. 


Tbe weak start to this year 
was illustrated by air transport 
figures, which showed a rise of 
only 3 per cent in the number 
of passengers carried by airlines 
of the International Air Trans- 
port Association on North 
Atlantic routes during the first 


four months, and a 1 per cent 
drop in traffic between Euro- 
pean countries to the end of 
Hay. 

The volume of foreign tourists 
last year grew by about 3 per 
cent More Britons travelled 
abroad, but the number of 
travelling West Germans re- 
mained steady and the numbers 
of American and French people 
travelling abroad dropped. 

By far tbe biggest increase in 
receipts during tbe year was 
scored by Portugal, with a rise 
of 59 per cent Ireland was the 
only OECD member whose 
receipts fell— by 6 per cent 


By Robert Graham In Madrid 

The Governor of the Bank of 
Spain, Sr. Jose Ramon Alvarez 
Rendneles, was yesterday 
sworn in for a four-year term 
by Sr. Adolfo Suarez, tbe 
Prime Minis ter. The cere- 
mony followed the adoption 
of a new set of statutes 
designed to make the Bank of 
Spain more independent 
politically. 

Sr. Rendneles has held 
offiee since March 1978, but 
until now he could have been 
dismissed at will by the Gov- 
ernment In the past the 
post has almost always been 
hi g hl y political and has been 
occupied by people without 
specific economic or banking 
qualifications. 

Under the new statutes the 
governor is appointed by the 
King, on the advice of the 
Prime Minister, for a fixed 
four-year term. He must also 
have either a banking or eco- 
nomic background. 

Sr. Rendneles, first appoin- 
ted at the age of 37, is not 
only the youngest - ever 
governor but also one of tbe 
highest qualified. His pre- 
vious posts include the secre- 
tary-generalship of tile Trea- 
sury and the directorship of 
research for the Federation of 
Savings Banks. 

Though nominated origin- 
ally by Sr. Suarez, Sr. 
Rendneles is not affiliated to 
the ruling Union de Centro 
Democratieo and has sought 
to avoid an open political tag. 

His experience, coupled 
with his fixed term of office 
under the new statu tus, will 
have a major impact on 
Spanish economic and finan- 
cial policy. Over the next 
four years Sr. Rendneles is 
likely to become a powerful, 
if not the most powerful 
figure, on the economic scene. 

His term lasts through to 
1984, so Sr. Rendneles will 
still be iu office after the 
next general election which 
is due in 1983. 

The Bank of Spain, in the 
absence of sophisticated and 
varied instruments of finan- 
cial and economic control, has 
become a key institution in 
implementing policy. 

Sr. Rendneles has been 
determined, since taking 
office, to make the bank more 
independent Though the pro- 
cess Is by no means complete, 
the new statutes have con- 
siderably increased the bank's 
authority and the governor 
has clearly gained hi con- 
fidence. 

In his last speech at the 
bank’s annual meeting, Sr. 
Rendneles was bluntly critical 
of several aspects of Govern- 
ment economic policy. He has 
also sought, albert discreetly, 
to weed out dead wood inside 
the bank and to ensure that 
it attracts top quality staff. 


BY ROGER BO YES IN BONN 


The Institute is reckoning 
with a ’current account 
deficit this year of about 
DM 27bn (£6.5bn) — some 
DM 2bn above the Bundes- 
bank estimate, but forecasts that 
it could drop to DM 20bn next 
year. This will be partly because 
of a relatively favourable oil 
bill. Influenced by energy 
savings and the economic slow- 
down, which- will cut energy 
needs, Import prices are 
expected to climb only slowly. 

One of the. more tangible 
results of the slowdown will be 
a rise in unemployment. IFO 
.. . . estimates that the number of 

nonetheless, the jobless will reach 1.1m next year, 
entering a period compared to about 870,000 at 
present. The total number of 
employed will be about 1 per 
cent, or 250,000 down on 1980. 

Meanwhile^ West German 
industry is reconciled to a period 
of austerity. IFO’s monthly 
survey of business opinion shows 
that manufacturing companies 
are pessimistic about business 
developments over the next six 
months. Most industrialists are 
already reporting a drop in new 
orders, a fall in orders in hand, 
and curtailed production. 

In the wholesale sector, most 
companies responding to this 
IFO survey report that sales 


THE SLOWDOWN in the West 
German economy is likely to 
last at least until the second 
half of 1981. according to the 
Munich-based IFO research 
institute. As a result, there will 
be a smal l drop in output and a 
rise in unemployment next year. 
But, at the same time, the 
Institute expects inflation to 
level off and the current 
account defiict to shrink 
slightly. 

IFO appears to share the 
Government’s view that West 
Germany is not heading for a 
recession on the scale of 1974- 
1975 but, 
country is 
where the correct interplay of 
government and Bundesbank 
policies, as well as general busi- 
ness confidence, will be of great 
importance if the country is to 
stage a full recovery at the end 
of next year. 

The main conditions under- 
pinning a recovery, says IFO, 
will be: a lowering of West 
Germany’s high interest rates 
by the Bundesbank later this 
year, the introduction of pro- 
mised tax reductions, more 
economical use of energy by 
industry and private house- 
holds, and the gradual but 


noticeable increase in real dis- turnover win not reach 1979 


posable income. Much depends, 
naturally, on relatively moderate 
oil price increases over the 
next year. 


levels, despite an average 9 per 
cent rise in prices. Similar 
reports were given by companies 
in the retail sector. 


Baader-Meinhoff terrorist 
given life imprisonment 


BY OUR BONN STAFF 


A WEST GERMAN court yes- 
terday sentenced notorious 
terrorist Knut Folkerts to life 
imprisonment for the murder 
three years ago of the country’s 
chief federal prosecutor. It was 
the first sentence to be passed 
on a member of the “ hard 
core ” Baader-Meinhoff terrorist 
group for well over a year. 

The Stuttgart court ruled 
that Folkerts was one of the 
three terrorists who murdered 
Herr Siegfried Buback, the 
chief federal prosecutor, and his 
two bodyguards in April,' 1977. 
Folkerts was also found guilty 
of robbing a Frankfurt arms 
dealer in the same year and 
of belonging to a terrorist 
organisation. 

The sentence comes at a time 
of intensified anti-terrorist 
activity in West Germany, with 
police searches in many parts 
of the country. The drive has 
been sparked off in pagjt to a 
car accident last week near 
Stuttgart In which two term* 
suspects were killed. Pol 
later found a number of 


machine guns and forged pass- 
ports in the crashed vehicle. 
By tracing the earlier move- 
ments of the passengers, they 
found evidence that more hard 
core terrorists were at large in 
the state of Baden Wuerttem- 
berg and elsewhere. 

The murder of Herr Buback 
as well as the killing of Dr. 
Juergen Ponto, chairman of 
Dresdner Bank, and the kid- 
napping and murder of 
industrialist Herr Hans Martin 
Schleyer — led to the establish- 
ment of an elaborate anti- 
terrorist network in West Ger- 
many. The Federal Criminal 
Office established " Europe’s 
largest central computer for 
processing leads and a contro- 
versial law was passed 
allowing authorities to isolate 
terrorist suspects in prison. 

The Christian Democratic 
opposition has been trying to 
make political capital out of 
recent events and has criticised 
the Social Democrats for want- 
ing to dismantle, the anti- 
terrorist laws. 


Government 
stalls while 
Italian 


Press sinks 
into red 


By Rupert Cornwall Tn Rome 


Austrian current account 
deficit doubles to £390m 


BY PAUL LENDVAI IN VIENNA 


AUSTRIA’S CURRENT account 
deficit in the first five months 
of the year doubled to 
Sch 11.3bn (about £390m) com- 
pared with tile same period last 
year. Economic experts warn 
than it will rise to Sch. 46bn 


machinery and transport equip- 
ment and of cars. While exports 
rose by 12.6 per cent, imports 
were up 22.7 per cent in the 
five-month period. 

The tourist account shows a 
22.4 per cent rise in its surplus 


this year, some 4.7 per cent of to Sch I5.4bn, but experts point 


A WAVE of stoppages in pro. 
test at the Italian . Gorans 
menf s failure to push through 
legislation granting state aid 
to the Press is di&nxptfog 
heavily the publication of 
daily newspapers . in. the \ 
country. 

The crux of tbe issue 'fe the 
ever deepening- financial.; 
plight of the Press here. , 4 
Bill that would proride 'about 
L115bn (£58m) of .public 
money for the embattled in-, 
dustry and extend Government 
subsidies to publishing con* 
terns forced to - L Jay"Tjff 
workers, has been bangin g 
fire for over two years. 

A combination of .regional and 
national action has. meant 
that most papers recently have 
been off the streets on average 
for two days each wectLv Yes- 
terday morning it was the . 
turn of the Lazio and Loin- ' 
bardy regions, leading to a 
dawn stampede in Rome for 
those out-of-town newspapers 
not affected, and.deprivhig1he 
country of its most' important 
daily, the Corriere Della Sera, 
published in Milan. 

The precise extent of the in-, 
dustry’s plight is. hard to 
establish. ■ But Sag. Mario 
Clemente MasteUa, a. Christian 
Democrat. Deputy, pressing ‘ 
for immediate activation of 
the Government’s emergency 
legislation, claimed this week 
that its total deficit between 
1975 and 1978 was L437bn ’ 
(£220m). The position js-_ 
hardly likely to have improved 
since. ' . 

Bank borrowing. 

In- other words, according to 
Sig. MasteUa, the Press has 
been losing L6B (3J5p) per r 
newspaper copy sold. 
Roughly three-quarters -of the 
deficit has been covered by 
bank borrowing: w eakening 
further the. industry’s finan- 
cial base— and, ' of " course," 
opening the doors to increased 
political interfere ce through 
the heavily politidsed bank- 
ing system.- .... 

Within the troubled framework 
of Jhe industry, there have 
been a number of- particular 
flashpoints. Soma, a leading 
Naples dally, was forced 
recently to-' suspend publica- 
tion temporarily, while many 
jobiMmay 71 

popular newspaper and owned 
by the Milan-based Mont- 
edison chemical group. . 

But the industry’s difficulties are 
compounded ' by its own 
peculiar nature: Italy’s frafr 
rnented regional structure has . 
meant that few. genuinely 
national newspapers have 
evolved: The exceptions are 
Primarily the Corriere, with- 
* circulation of around 


the estimated gross national 
product 

Increased fuel prices were 
responsible for half the 
Sch 14.4bn rise in the visible 
trade deficit to Sch 39.2bq. 


The boom in investment and 
consumer spending has given a 
powerful fillip to imports of 


out that all invisibles will not 
be enough to offset the pay- 
ments deficit While in 1970 
tourism managed to offset 
almost all of the trade gap, by 
1990 the surplus in tourism — 
after deducting money spent 
abroad by Austrians — is. ere 
pected to cover only about -half 
the deficit 


Why Haughey may lead Ireland into an autumn election 


BY STEWART DALBY IN DUBUN 


COULD Mr. Charles Haughey was elected by the party when as Deputy Prime Minister and 

possibly be planning a general Mr. Lynch retired last Decern- Minister for Energy and 

election this autumn, less than her. Fianna Fail has an overall Tourism the man Mr. Haoghey 

a year after he realised his life- majority of 16 in the 148-seat defeated for the leadership, Mr. 

long ambition of becoming Dail (parliament), but Mr. - " 

Prime Minister of Ireland? Haughey has not been voted 


George Colley. 


Mr. Haughey is saying noth- 
ing. But Dublin, or at least that 
part of it where political ob- 
servers linger, is buzzing with 


Mr. Haughey may well feel 
he wants to have his own team. 
Tbe obvious start would be to 
win an election. 


speculation that he is consider- Ireland’s Prime Minister 


ing going to the polls sooner - ^ . j , 

rather than later. The latest 16SS 1x1311 3 ye3T 


time he could call 
election is mld-1982. 


Tactically it could be a good 
time to go to the polls. This 
time there are to be 17 new 
seats in the Dail. While Mr. 
Garret Fitzgerald, the leader of 


a general tQ en j 0 y foe office he 

C0VetedfOrSOl ° ng - ^ P^. <3 “Sd^ ln he° P ^n Si p1°ck 

ries TLicta may outweigh the sever ’ — 

good reasons lie has for 


1970 


— — ■«, ■ 11 . ewtiii x UU iMW 1V1 FlSHfll F&ll SSJJj it IS IHUCll 

months— will probably not swell better oreanised in the new 

into an election issue. Most filing an early election, seat! 
people seem to regard the mat- _ . „ „ 

ter as having been dealt with Despite Mr. Fitzgerald s great 

by the courts, and not relevant ■ ■" 1 hope that next time Fine Gael 
to Ireland now. Bnt the renewed _^ e the. largest party, it 

controversy has emphasised the . . . would require an enormous 



months — is not to come under election , issue. Ironically, 
pressure. Northern Ireland is the one area 

Mr. Haughey has limited where he has made bis real 
room for manoevure. There is blunder in office, when he tried 
little he can do for the to transfer Mr. Sean Donlon, the 
country’s 180,000 fanners, Irish Ambassador to Washing- 
whose prices are fixed in ton, who had been accused of 
Brussels. Farmers are very being too tough on U.S. organ- 
important politically, since they isations like Noraid and the 


are spread out among a dis- Irish National Caucus, which 


proportionate number of con- 
stituencies compared with the 
urban workers. The rural con- 
stituencies, which have fewer 
voters, have always been the 
Fianna Fail’s heartland. 


are sympathetic to tbe Pro- 
visional IRA. 


Mr. Haughey has one 
powerful, perhaps overpower- 
ing, reason to hang. on. He 


iv™* 67 * e a witg Fine Gae! 

Fianna Fail party. Mr. Haughey Moreover, his victory up from its current 45 seats to 

was, of course, a principal actor ^ m . Jj* J®-. ^iu assumes that the 

—P . -*? 1 oygr the Labour Party also raises its 


in tile drama. The chief prose- J* J 5®S? enohers 
cutiou witness against him was Icaflaanns ‘ 


Mr. James Gibbons, then Mims- Although .the voting was 
ter of Defence but who later never disclosed, it has been 
became Minister for Agricul- assumed that only two of Mr. 


Mr. Haughey might also have t “P- to becom e 

trouble with urban workers if 1™® Muuster, being a front 
the opening round of the talks 35 Io . n 8 agoas 1966. He 

between unions and employers ~ ea; “£_^ vel * s the job, and 
for a new national wage under- *; re Tuire nerves of 

standing is anything to go by. to . before 

The unions want 20 per cent m 5x81 y ear 15 out 
across the board for one year. The alternative to an early 
Mr. Haughey has suggested that election is to barrow Ms way 
7 to 8 per cent might be more out of" trouble this winter, 
appropriate. This, of course, win be much 

Mr. Haughey’s problems are easier if oil is found in the 
compounded by file fact that Porcupine basin in the Atlantic. 
. . — — his predecessor, Mr. Lynch, off Ireland’s west coast He 

share to 20 seats. Another gerald is more popular than AH the forecasts now. are. iff g®?? much away. On return- should know - some time this 

coalition between these two Mr. Haughey as a party leader, recession. The latest from the 10 S to power in 1977 be started summer if the oil is there 

parties seems more likely. - the nosition is reversed for Central Bank nrediets a dron to imple * “ " ” 


Mr. Charles Hanghey 


revels in his job. 


the position is reversed for Central Bank predicts a drop to implement election promises Even so, Ireland’s credit ratine 


A coalition would their re^ectiTC parties. Neither in personal incomes, no growth toes would be cut and is still good enough for Mr. 




when he became Prime Lemhan, now Foreign Minister, their seats and constituencies JJJJ #cr PJ! JJ m ^t ir 0pp ^i" 

Minister- and Mr. Michael O'Kennedy, right pretty quickly. Ireland tioD -* ' wh,cb raay - - * .W®ent* deficti of IiSTQQm 


domestic rates abolished. Haughey lo borrow and thereby 

Another element of the ex- not deflate too harshly - 
pansion was greater public 


S&MMSS* F~£?sH sswt-BfSK eSiS.'JSa res-aa sSSSSSS 


all charges of trying ‘to bring 3£r. Haughey. . ... - ff r proportional represent* 

SElSd •" ni. Strongly. In £? ^ 

£ rour R °! 0 ’ Ke ” D 1fpSf 

1975 did he return to the * Brussels as Irelands 


u«, reueni w me Wmean Commiwioner. This- More than this, they would 
Governments from bench, and Jeave a affiumed have to put together a eommon 

len only as Health Minister. to ^ !argeI y host ji‘ e t o Mr. platform. Opinion polls have 
The point is that Mr. Haughey Haughey. R also still retains suegesfed that, while Mr. Fi la- 


the two went their own ways 
and opposed as they each saw 
fit. 

Tactics apart, Mr. Haughey 
has a strong strategic reason 
for considering the electoral 
option: the economy is bound to 
. " i z before it gets belter. 


wnuld be unchanged from that and it has fallen to Mr. Haughey ojf oil* 0^ I 
of 1979. Since this level of to deflate the high expectations. British taeSS foittetiv? 
deficit is not covered by By this time next year. Mr. Northern Ireland micht *iu2 
invisible earnings, tt means Haugbey might be very popular failed, ™ Mr Sauehiv 
drawing on reserves, taking indeed. believed to be a ga^S/biS 

deflationary action or borrowing With these economic prob- perhaps a gamble on an «lo£ 
abroad if the currency— inde- lems, Mr. Haughey is likely to tion this autumn is hist 
pendent Of sterling for only 18 make Northern Ireland his main a thrUy/ of thiff-p 00 


600,000, the Turtobased La 
Stampa, and La Republica of 
Rome... - 

At the same time, readership 
- is low by European standards. 
Total daily- sales just -exceed 
5m, meaning that only qne 
Italian- in 11 buys a.. news- 
paper. “The highest , reader- 
ship predictably is in the rich 
North, but - in impoverished 
Basilieata in the deep south 
only one person in 50 buys a 
daily newspaper. 

fo fact, the worry is whether 
the present agitation may not 
reduce potential readership 
still further at a time when 
written journalism is facing 
the threat of an entrenched, 
and Increasingly profession- 
ally organised, network of 
private television and radio ; 
stations. 

This anxiety explains in 'part the 
reluctance of many groups to 
back proposals to increase the 
authorised cover price to L40O 
(20p) from the -present L300 
(15p). The last Increase 
from L250 to L300 is believed 
to have resulted in a notice- 
able decline in readership. 
But the poor health of the 
Press has never made poli- 
ticians lose interest in it 
Often indeed newspapers, at 
least in their political cover- 
age, seem rather conveyors of 
obscure political smoke 1 sig- 
nals between one party and. 
another than sources of com- 
prehensible news. 

Acute interest : 

The parties and' their hench- 
men in. industry who have the 
money are for ever jockeying 
for control of -different pubti- 
cations. Hence the aente 
interest aroused by the recent ■- 
sale of two leading regional, 
papers, 11 Resto del Carlino ■ 

• of Bologna- and La Nazione". 

. of Florence by the. financially 
troubled oil' magnate; Sig.- ■ 
AttUio Monti, to a little-known 
industrialist 

Receotiy, too, there has .bees-"' 
renewed peculation . of man- 
oeuvres to modify the control . 
structure . of ' the Corriere • 
itself, a part of the X600bn-^ l-' 
year /Rizzoli publishing group 
which has been in continuous 
deficit Izl recent years, - 

All these factors contribute to. 
the suspicion that the. politi- 
cians, for all tiie excuses of 
constant government crises, 
may be stalling deliberately 
on sew help for the Jftess 
industry in the belief the 
more rotten the apjde. the 
quicker it will fall Into your 

lap? 1 : . • - 
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Egypt ponders reaction to 
inesset’s Jerusalem vote 




.-v? 


-^5T *LAN MACKtE W CAIRO 

• ' jgSEE;-.OF President Anwar 
vf^dstfe ’-iop; advisers. Vice- 
. /president Hosnl Mubarak, Mr. 
' Kainal Hassari All, the Foreign 
- ; :Mfijster, and Mr. Fuad Mohied- 
/_r®n,.the senior Deputy Premier, 
^ met 'festeiday to review East's 
.gQsi'tion Vlrri the light of the 
^ Israeli/ Krifessefs vote on Wed- 
.' -nesday night to- confirm Jerusa- 
le m-- as .. the capital of that 
Country. ■ 

“ifcerf ' possible reaction is 
Iwin^- considered,” a spokesman 
- sairf after/ the meeting. 

^ V; Tte - Working group is to 
.^reiK?rt: to- Mr. Sadat today in 
Al&andruL but it may be some 
jfthile-' ■before the Government 
roak&Iits. position known. It 
Will/Waht first to study world 
. J 'reaitioa : -tp the new Israeli law 
.fand-^pe^ally the reaction of 
. the ^LS. Jjefore deciding what 
action SF^ahy, it will be taking. 

.Ptssjdent Sadat has said pre- 
. /ridusiyfbat he has no Intention 
afvwftlt drawing his ambassador 
■‘irtoB Tel: Aviv. He has also said 
. that "he would not allow the 


Israeli fttove to impede normali- 
sation and the autonomy talks, 
only recently resumed after 
President Sadat halted them in. 
Mav when the Bill was first pre- 
sented to the Knesset. • 

His first public comment fol- 
lowing the vote was predictably 
. low key. The Israeli Govern* 
.merit “represents a dangerous 
problem.’ he said. Then, play- 
ing down the practical signifi- 
cance of the- law, he alluded to 
a move by the Israeli leader, 
Mr. David Ben Garion in 1956 to 
annex Sinai, which came to 
nothing. But he also stressed 
that the law had no legality and 
that it contradicted the spirit of 
Camp David. 

After yesterday's meeting, 
however, officials said suspen- 
sion of the autonomy talks and 
recalling the ambassador were 
certainly options being con- 
sidered. 

In terms of domestic opinion 
President Sadat has little to lose 
in doing no more than going 
through the motions of protest. 


The Israeli move is accepted as 
a fait accompli by the majority 
of Egyptians, while abroad he 
can rely on world reaction to 
ease his dile mm a. 

The daily newspaper. A1 
Abram said the President would 
make his decision today and 
would inform the Israeli 
ambassador accordingly. 

AP reports from Bonn: West 
Germany yesterday deplored 
the Israeli Parliament's decision 
and said it would hamper peace 
efforts. 

A foreign ministry spokesman 
also pointed out that the nine 
European Community states bad 
at their Venice meeting in 
June recognised the importance 
of the Jerusalem question for 
all concerned and were unable 
to accept a one-sided change in 
the status of the city. 

• Hoisting the Palestinian Sag 
or singing the anthem of the 
Palestine Liberation Organisa- 
tion yesterday became an 
offence in Israel carrying a 
possible prison term. 


: Black delight at 
removal of 
Rhodes statue 

By Our . Salisbury Correspondent 

-- SOME MEMBERS of a crowd 
>/ of 300 blacks celebrating the 
iv removal of a statue of Cecil 
Rhodes from central Salisbury 
-■ yesterday battered it with iron 
i\ bars. 

The removal of the statue of 
the Empire builder after whom 
: : Rhodesia was named was 
■v. accompanied by the renaming 
of Jameson avenue in honour 
of President Sam ora Mach el of 
Mozambique. . 

Meanwhile General Sir Edwin 

- Bramall, Britain's Chief of 
V General Staff, yesterday esti- 

. mated that. Zimbabwe would 

- establish a new national army 
of -50,000 men though many 

■- would be semi-reservists." Bfe 
said, on leaving Salisbury after 
/ a six-day visit . that the hard 1 
core would be 14 battalions 
with a. total strength of 14.000, 
-- but there could be as many as 
36.000 reservists. 1 . 


Cool Israeli welcome 
for Thorn’s mission 


BY OUR TfiL AVIV CORRESPONDENT 


LUXEMBOURG 'S Foreign 
Minister, Mr. Gaston Thorn, 
arrived in Israel to a cool but 
correct welcome yesterday to 
begin the most delicate phase of 
his Middle East mission on be- 
half of the European Com- 
munity. 

In advance of his arrival the 
Lsjfceli Foreign Ministry made 
it dear that there could be no 
discussions with Europe or any- 
body else on the basis of the 
EEC declaration in Venice on 
June. 13. -. That enraged the 
Israelis because it called for 
Palestinian self-determination 
and association of the Palestine 
Liberation Organisation with 
Middle East peace negotiations. 

Nevertheless the Foreign 
Ministry sa*d just before Mr. 
Thom landed for a two-day visit 
that Israel always, welcomed the 
chance to conduct free and open 
dialogue with friendly 


countries. 

For some time after the 
Venice declaration, the Israelis 
were in two minds whether to 
receive the Thom mission. But 
the view prevailed that Israel 
could not afford to increase its 
international isolation. 

Mr. Thorn, who is current 
president of the EEC Council 
of Ministers, said in Tunis yes- 
terday, that he was not visi ting 
the Middle East as a negotiator. 
His assignment was to listen. 

At Ben Gurion airport, Mr. 
Thom declined to talk to re- 
porters. He was met by Mr. 
Yitzhak Shamir, the Israeli 
Foreign Minister. 

Mr. Thorn was due to meet 
Mr. Menahem Begin, the Prime 
Minister, who. immediately 
after the Venice declaration, de- 
livered an impassioned denun- 
ciation of its message, likening it 
to the Munich agreement of 
1938. 
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Finance Company Limited 


Highlights from 

the Statement of the .Chairman, 

Mr Douglas Johnstone 

Year to 31 st March 1 980 

£ Company now a fully licensed 
deposit-taking institution. J 

£ 92% increase in profit before 
taxation £216,064 (previous year 
112,441). 3 

£ 10% increase in dividend to 2.2p 
perl Op share. 5 

£ 15% increase in net asset value 
to 54p per share. J 

Annua! General Meeting 21 August 1980 


Maxwell Street, Dalbeattie, Kirkcudbrightshire 



Tibetans’ 
tour cut 
short by 
Chinese 

By Tony Walker in Lhasa 

A FACT-FINDING visit to the 
Tibetan capital. Lhasa, by 
representatives erf the Dalai 
Lama was abruptly cut short 
following a demonstration of 
support and subsequent criti- 
cism from the local Chinese 
authorities. 

A crowd of about 2,000 Tibetans 
gathered on Tuesday to hear 
delegation members make im- 
passioned speeches denoun- 
cing conditions in the 
Chinese - ruled Himalayan 
territory. 

The five-man mission, the 
second group sent by the 
former Tibetan God-King to 
see if conditions were satis- 
factory for his return after 
21 years in exile, left 
hurriedly for Peking. They 
were among a number of 
exiled Tibetans invited by the 
Chinese authorities as part of 
a campaign to persuade the 
Dalai Lama to return. 

The crowd, which gathered out- 
side the delegation’s hotel, 
echoed the words of the Dalai 
Lama’s representative, 

Phuntsog Wangyal : “ Long 
live his holiness the God- 
King." 

Women wept and young 
Tibetans raised their hands 
in a traditional gesture of 
respect, while others saluted 
with clenched fists when Mr. 
Phuntsog. chairman of the 
exiled Tibetan community in 
Britain, shouted : " May the 
Dalai Lama's aims and hopes 
be achieved." 

Mr. Phuntsog and fellow 
members of the delegation 
have been touring the region 
for neariv three months. He 
commented : “ Most of what 
we’ve seen has made us very 
sad. especially living con- 
ditions which are poor.** 

The delegation was led by the 
Dalai Lama’s Geneva repre- 
sentative, Tsering Dorjee, and 
was expected to stay in Tibet 
until next Wednesday. It is 
the second team of repre- 
sentatives of the 44-year-old 
former Tibetan ruler to visit 
China in 12 months. 

Its behaviour drew scathing 
criticism from a senior official 
in Lhasa. Mr. Losang 
Chi eh eng. who told correspon- 
dents that remarks such as 
those made by the relegates 
were sabotaging relations 
between Tibetans and 
Chinese. 

*' If they carry on like this, we 
will declare them unwelcome 
persons.” Mr. Losang said. He 
is a Tibetan and vice-chair- 
man of the Tibetan regional 
government. 

Chinese troops marched into 
Tibet in 1950. and nine years 
later the Dalai Lama fled to 
India following an abortive 
uprising. He dropped his de- 
mands for Tibetan indepen- 
dence two years ago and said 
he W 2 S prepared to return if 
mrvinceci tha r Tibetpr.s were 
y.rder “'"‘e. 
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Francis Ghiles, recently in Algiers, reports on President Chadli’s first 18 months 

Algeria taking the slow route to change 


CHAD LI BENJEDID has 
already made his mark, is 
months after being elected 
Algeria's third President. Suc- 
ceeding President Houari 
Boumedienne, a forceful figure 
in post-war nationalism, has 
been no easy task 

Algeria’s youth— half of all 
Algerians are under 18 — are 
impatient for change after the 
13 years of austerity imposed by 
President Boumedienne. That 
impatience, and the craving for 
more freedom of debate, have 
manifested themselves more 
openly during the past 12 
months, at times getting out of 
hand: vicious riots broke out 
in the Berber heartland of 
Kabilia last Easter, and three 
students were killed last spring 
in factional fighting at the 
University of Algiers. 

President Chadli has taken a 
slow and deliberate approach to 
change. An ex-soldier elected to 
a post he did not seek, be has 
removed some of the more ap- 
parent irritants of President 
Boumedienne's legacy. In par- 
ticular, Algerians no longer 
need a permit to travel abroad, 
and the government no longer 
controls the Khutbah, the 
Friday sermon, a policy which 
has hastened the revival of 
fundamentalist Moslem groups. 

The President has not. how- 
ever. felt strong enough to give 
freedom to Mr. Ahmed Ben 
Bella, Algeria's first head of 
state, overthrown in 1965, 
although last year he improved 
the conditions under which he 
was detained. 

Politically, President Chadli 
was granted full power by the 
ruling Front de Liberation 
National at the party’s congress 
last month, to reform the 
ruling party's organisation. The 
major thrust of the changes 
Mr. Chadli has just brought 
about has been effectively to 
reduce the party's role and trim 
the Politburo, its supreme 
organ, from 17 members to 
seven. 

The problems confronting 
Algeria’s third President are 
very different from those his 



The late President Bonmedi- 
enne ... a forceful spokesman 


predecessors bad to tackle. Mr. 
Ben Bella took over a country 
ruined by eight years of 
struggle for independence, 
which claimed lm Algerian 
dead and ended with the 
departure of more than lm 
Europeans who held most of 
the skilled jobs and owned 
much of the richest agricultural 
land. 

When Col. Boumedienne 
ousted Mr. Ben Bella in 1965, 
little bad been done to organise 
the country internally, although 
Algeria’s foreign policy had 
already acquired the Third 
World radical image which the 
new President was later to 
enhance. Since 1962. the popu- 
lation has doubled to close on 
20m, while per capita income 
has risen to S1.225, the third 
highest in Africa — and much 
more evenly distributed than in 
most Third World countries. 

A heavy industrial base has 
been built, while the armed 
forces are among the best 
equipped in Africa. 

The problems now facing the 
Algerian leadership are more 
prosaic hut none the less com- 


plex. How to improve 
productivity? How to widen 
the industrial base to. create 
more jobs and be less 
dependent on imports? How to 
enhance the status of agricul- 
ture and improve a rapidly 
dedining production? How to 
make more Algerians partici- 
piate in running their own 
affairs without seriously under- 
mining the regime'? 

In many ways, the new 
President is well suited to this 
task. He commanded the 
western Oran military region 
for many years, very rarely 
leaving Algeria. The outside 
world is of little interest no 
him. while during his years in 
Oran he came to be liked and 
respected by local people for 
the concern he showed for their 
daily needs. 

The most noticeable shift in 
Algeria since President 
Boumedienne's death has 
occurred in the economy. The 
recently released third five-year 
plan (1980-84) and the timid 
opening to the private sector 
have given heart to those in 
Algiers who believe President 
Chadli will continue to loosen 
the rigid policies of the 
Boumedienne era. 

While industry wit! continue 
to claim $39bn of a total of 
S104bn allocated to spending 
during the next five years, the 
emphasis will be on completing 
projects started under the last 
plan (1974-78) and improving 
the often abysmally low pro- 
ductivity. 

The disgrace which has 
befallen the industrial over- 
lord of the Boumedienne era, 
Mr. Belaid Abd esse lain, was 
more than symbolic. Last year 
he lost his post as Minister of 
Industry and only last month, 
he was eased out of the polit- 
buro. 

Sonatracb. the giant oil and 
gas company, is bearing the 
brunt of the changes. It is 
being broken into smaller units 
in an attempt to make it more 
accountable and to make 
decision-making more decentra- 
lised. although its head, Mr. 



President Chadli . . . silent 
unless he has something to say 

Belkacem Nabi. the Minister of 
Energy, will retain executive 
controL 

Other state corporations are 
also being reorganised, and 
this should help to rein in 
corruption. While this has been 
less of a problem in Algeria 
than in other Third World 
countries, its rise in recent 
years has upset many Algerians. 

Recent changes affecting 
agriculture are also crucial. 
Basic wages for farmers have 
been raised to the same as those 
for industrial workers, which 
could stem the exodus from the 
land. This is proving an 
intolerable burden on the 
major cities, and has cut food 
production sharply in recent 
years. 

Opposition to collectivisation 
has resulted in 40 per cent of 
all arable land being abandoned. 
The result is a soaring import 
food bill. Farmers will hence- 
forth be allowed to market their 
produce directly, bypassing the 
inefficient and often corrupt 
state marketing hoards. These 
decisions, more than the $12bn 


Buy the Renault 20LS. 



instrumentation indudes an electronic rev 
counter and quartz dock. The Renault 20LS 
has ample room for 5, with generous load space, 
which can be greatly increased by using the 
hatchback/folding seat facility. 

The executive Renault 20LS is the 
right car with the right deal for business buyers 
right now. So call in at your local Renault dealer, 
or ring now to arrange a test drive. His address 
is in "Mow Pages or your local press. 

SPECIAL GENEROUS TERMS 
AVAILABLE ON ALL MODELS IN THE 
RENAULT 20 AND RENAULT 30 RANGES. 
ASK YOUR RENAULT DEALER FOR 
DETAILS NOW 

RENAULT 

♦Official government fuel consumption figures. Simulated Urban Cycle 22.8 mpg 12.4 W00 km. Constant 56 mph, 36.7 mpg 7.7 MOO km. Constant 75 mph 28.5 mpg 9.9 [ ICC fcn* 


An important offer to business car buyers. 
We will give you super terms, through Renault 
Loan, on any Renault 20LS ordered for delivery 
by August 31st 

Ym pay just £39.90 a week, over a period 
of 42 months, for your executive, 2 litre 
Renault 20LS. For just £999 deposit, well put 
your Renault 20LS on-the-road. This price 
indudes 15% VAT Road Fund Licence for 
lyear, SeatBelts, Number Plates and Delivery. 
Vtfe can offer you a generous trade-in on your 
present car, too, 

TheRenault20LS is perfectfor 
executive and family motoring. Its 2 litre engine, 
power steering and superb roadholding provide 
great driver comfort and efficiency. 

A 5 speed gearbox and light alloy engine 
give excellent fuel economy.* Comprehensive 



allocated to agriculture and 
water resources during the next 
five years, could help to turn 
the tide. 

Housing, education and 
health claim $33bn in the plan, 
but there are doubts as to 
whether enough homes can be 
built to catch up With demand. 
This is a potentially explosive 
issue, as some towns, not least 
Algiers, are so short of housing 
that most youngsters when not 
at school can only roam the 
streets. 

Overall, the authorities want 
to lift economic growth from 
7.2 per cent a year (1967-78) to 
10 per cent in 10SO-G4, and this 
they hope to do thanks to the 
increase in the price of gas. 
Algeria exports only 4 per cent 
of the Organisation of 
Petroleum Exporting Countries’ 
oil, but is its largest producer 
of natural gas. Since last 
January. Mr. Nabi has been 
waging battle with French and 
U.S. customers to align the 
price of gas with that of oil — 
which would effectively double 
it. He has partly suspended 
deliveries to El Paso "of the 
U.S. and Gaz de France to make 
his point. Even if Sonatracb 
does not win hands down, 
observers agree that the price 
of gas will go up sharply in 
the next few years. 

President Chadli is unlikely 
to emerge as so forceful an 
international spokesman as his 
predecessor. He is quite deli- 
berately concentrating his 
attention an domestic issues, in 
the full knowledge that he has 
the support of the army, of 
which he is the most senior 
officer. 

The late President was in the 
habit of making long speeches 
denouncing “Western exploit- 
ers.” which bored many 
Algerians, who had enough in 
their own country to fight 
against in order to survive. 
President Chadli. on the other 
hand, is known as the “deaf 
mute.” Unlike many Arab 
leaders, he speaks only when 
he has something to say. 
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THE ‘BILLYGATE’ AFFAIR 


Carter admits discussing cables 


BY DAVID BUCHAN IN WASHINGTON 


PRESIDENT jimmy carter 
has admitted discussing the 
content of low-security cables 
from the U.S. Embassy in 
Libya with his brother Billy 
two years ago. But a White 
House statement said the Presi- 
dent “ did not now recall" 
showing his brother the text of 
the cables or giving him copies. 

The President's admission 
came in response to leaks by 
Republican Congressmen on 
Wednesday of Justice Depart- 
ment records which indicated 
that Mr. Billy Carter told 
Government investigators earlier 
that he had copies of State 
Department cables to and from 
the Tripoli Embassy, and that 
“ Jimmy gave them to me-” 

It runs counter to the Presi- 
dent's general contention that 
on official business he treated 
Billy, who finally regisered on 
July 14 as a Libyan Government 
agent, little differently from 
any other U.S. citizen. 

These events have deepened 
anxiety among most Demo- 
cratic leaders, who still think 
President Carter will and 
should be re-nominated as the 
party’s presidential candidate at 
its New York convention start- 
ing in ten days. 

A Harris opinion poll this 
week put Mr. Carter's popularity 
at only 22 per cent, an all-time 
low 

Yesterday, a Washington 
lawyer. Mr. Edward Bennett 
Williams, was named to head a 
drive by several younger rank- 
and-file Democratic Congress- 
men and a few democratic 
state governors to shake Mr. 
Carter's hold on his 1,990- 
strong majority of convention 


Brazilian 
inflation 
tops 100% 
in July 

Bjr Diana Smith in Brasilia 

TEDS BRAZILIAN Government, 
through a succession of leaks, 
has warned that year-on-year 
inflation reached 104 per cent 
by the end of July, after just 
staying out of three figures in 
June, when the year-on-year 
rate was 99.2 per cent 
The rising cost of oil deriva- 
tives, and agricultural produce, 
once heavily subsidised, but 
now being allowed to reach 
their “natural level” is being 
blamed for the latest rise in 
inflation. 

Hie price of petrol and other 
oil derivatives has been 
increased for the second time in 
less than 30 days. 

From today. Brazil’s motorists 
must pay Cr38 (30p) a litre for 
a mixture of 80 per cent petrol 
and 20 per cent alcohol — a high 
price in a country where the 
average industrial wage is 
Cr 6,000 (£48) a month. 

The impact of average 
monthly inflation rates this 
year of 5.5 per cent on indus- 
trial overheads is hurting 
key sectors such as capital and 
durable consumer goods. 

Job creation, which must 
exceed L8m new jobs a year to 
match an annual population 
growth of just under 3 per cent, 
has fallen far short of target 
In Sao Paulo, the hub of Brazil's 
industry, unemployment is now 
8 per cent 

The situation is aggravated 
by the external payments posi- 
tion with a payments deficit of 
$12bn (£5.Iira) and a foreign 
debt of $56bn. 

Sr. Joao Figuelredo, the 
country's President told the 
people of the impoverished, 
drought-ridden north-east region 
this week that “there is no 
money left for anything, be- 
cause we must give priority to 
our balance of payments. This 
grieves me, but it is the truth.” 

The tensions created by 
rampant inflation among Brazil’s 
low and medium wage-earners — 
the majority of the population 
— cannot be underestimated, 
disclosure yesterday that the 
Government plans to cut auto- 
matic six-monthly, inflation- 
indexed wage increases which, 
it says, are inflationary in them- 
selves. has caused dismay. 

These increases are running 
a good 20 per cent behind year- 
on-year inflation — a source of 

great bitterness. 


Two Bolivian 
army chiefs 
replaced 

By Mary Helen Spooner in La Pa* 

BOLIVIA’S Gen. Lois Garcia 
Hera has demoted two high 
army officials and replaced 
them with military officers who 
have shown more support for 
his regime. 

The commanders of the 
army’s Seventh Division in 
Cochabamba and the Second 
Army Carps in Santa Cruz have 
been replaced by two colonels. 
The civilian director o£ the 
Bolivian Post Office has also 
been replaced by an army 
official 

Brazil has announced it will 
formally recognise the new 
Bolivian regime. 

The Soviet Union, which has 
been building a $35m (£14Jhn) 
tin processing plant near the 
southern city of Potosi, is 
reported to be seeking some 
form of co-operation with the 
new regime. 



Billy Carter, left, claims his brother, right, gave him copies 
of Embassy cables. President Carter cannot recall doing so. 


delegates won in the primaries. 
Senator Edward Kennedy, wbo 
gained less than 1,300 delegates, 
stands to gain from an “ opened- 
up” convention, and other can- 
didacies are mooted. 

The latest revelations, given 
prominence by a U.S. Press 
eager to display impartiality 
after the mid-1970s Republican 
scandal of Watergate and to 
report the fluidity of politics in 
an otherwise stale season, in- 
dude the claim by a Justice De- 
partment official that Mr. Billy 
Carter lied to government in- 
vestigators on two separate 
occasions about his Libyan 
links. 

Mr. Joel Lisker, chief of the 
Justice Department’s foreign 


agent registration unit, said the 
President’s younger brother 
earlier denied receiving Libyan 
money, which he ' finally 
admitted this month amounted 
to $220,000. The department 
is not pl anni ng to prosecute Mr. 
Billy Carter for the alleged 
lies, but is checking his July 14 
registration statement for its 
veraciiy. 

Mis-statements in that July 14 
registration could result in Mr. 
Billy Carter being prosecuted 
on criminal charges, the depart- 
ment said yesterday. A num- 
ber of complaints, particularly 
by Republicans, is that the 
Administration let the Presi- 
dent's brother off too lightly in 
a civil settlement of the agent 


registration issue. 

The likelihood that Mr. Billy 
Carter has been scatter-brained 
at best and mendacious at worst 
(taring this whole affair has 
deepened uncertainty in the 
Democratic party that more 
damaging allegations will 
emerge from the current Senate 
investigation, which is gearing 
up for public hearings 

President Carter said he was 
willing to testify in person “ the 
sooner the better ” to the Senate 
panel, made up of five Demo- 
crats and four Republicans. 
Senator Birch Bayh, the panel’s 1 
Democrat chairman, has said , 
Mr. Carter could testify next 
weak — before the New York 
convention — if he wanted to. 
Republicans, with the opposite 
political motive for spinning out 
the affair, argue the investiga- 
tion would not be advanced 
enough for the President to take 
the witness stand. 

The White House has seen its 
“full disclosure" counter-offen- 
sive blunted by the State 
Department cable revelations 
and Mr. Billy Carter’s alleged 
untruths. But it is still confi- 
dent of exoneration. 

‘T think when we get to the 
bottom of this, the people who 
made such a big deal of this 
cable thing are going to be more 
embarrassed than the White 
House,” Mr. Jody Powell, the 
White House Press Secretary, 
said yesterday. 

The cables in question were 
not top secret the White House 
said, but “low-classification 
cables from our embassy in 
Libya reporting on Billy Car- 
ter's first trip in September, 
1978, 


House votes $5bn Eximbank funds 


BT IAN HARGREAVES IN NEW YORK 


THE U.S. Export-Import Bank, 
the state agency which supplies 
credit for foreign buyers of 
American capital goods, should 
be released soon from the fund- 
ing squeeze which has brought 
its activities to an almost- 
complete standstill. 

Late on Wednesday the House 
of Representatives approved a 
$5bn (£2.1bn) budget for the 
Eximbank for fiscal 1980, end- 
ing in September. 

Until now, the bank has been 
surviving from hand-to-mouth 
on its frozen $3.5fon 1979 budget, 
whose provisions it had more 
or less exhausted. According 
to the bank, there are now over 
$8bn of applications for either 
direct loan support or loan 
guarantees pending. 

The bank's budget has pri- 
marily been a victim of Con- 


gress’s various attempts to 
control Federal spending, but 
its efforts to win Congressional 
support for more funds have 
also been harmed by criticism 
from some politicians that it 
has not applied sufficiently care- 
ful controls to its allocation of 
aid. 

There was sharp criticism 
over the bank’s derision earlier 
this year to support a $290m 
loan to Ansett Airlines of Aus- 
tralia to buy aeroplanes from 
Boeings. Because the Airline 
is owned by Mr. Rupert Mur- 
doch, the publisher, there were 
allegations that President 
Jimmy Carter had backed the 
loan In order to gain support for 
his re-election campaign from 
one of Mr. Murdoch’s New York 
newspapers. 

The more fundamental issue, 


however, is whether the Exim- 
bank should be strengthened as 
part of the Administration's 
efforts to revitalise UR. exports 
and to reverse the country's dis- 
mal record in world markets in 
the last 10 years. 

One set of proposals now 
before Congress envisages wide 
extensions of Eximbank’s flexi- 
bility, in order to allow it to 
compete head-on with what 
American exporters consider 
the over-generous credit terms 
available from European gov- 
ernments, especially in support 
of such sales as that -of the 
European Airbus. ? 

Mr. John Moore, president -of 
the bank, has frequently called 
for a moratorium on soft 
credits, especially to customers 
in the developed world, 


Alberta raises oil price today 


BY OUR FOREIGN STAFF 

THE CANADIAN province of 
Alberta will raise the price of 
its crude oil today by C$2 a 
barrel to C$16.75 (US$14.41) 
following the breakdown of talks 
on an agreed increase with Mr. 
Pierre Trudeau's federal Gov- 
ernment 

Alberta, producer of about 85 
per cent of Canada’s domestic 
oil, is acting within. its rights, 
since the British North America 
Act, the Canadian constitution, 
gives the provinces jurisdiction 
over their natural resources. 
But Ottawa has powers over 
inter-provincial trade and over 
exports, and the entire question 
is of such political importance 
that the federal Government 
feels closely involved. 

first indications were that 
Mr. Trudeau would grudgingly 
accept the Albertan derision. 


announced after four fruitless 
meetings between himself and 
Mr. Peter Lougheed, the 
Premier of the province. It is 
generally accepted that the 
Canadian price win have to rise 
above its present subsidised 
level The differences arose 
over the amount and the speed 
at which increases should be 
carried out. 

On the federal side three 
matters are Involved. Mr. 
Trudeau's election campaign in 
January and February was 
largely based on a promise to 
prevent petrol prices from rising 
as quickly as the Government 
then in office proposed. The 
manufacturing industries of 
central Canada badly need the 
competitive advantage of a low 
energy price. On the other 
hand, the need to subsidise im- 
ported oil down to the Canadian 


level has been placing ever ir 
creasing strains on the federal 
treasury. 

Carey French adds from 
Toronto: A settlement has been 
reacbed in the month-old strike 
which shut pulp and paper mills 
operated by Abitibi-Price Inc, 
in Ontario, Quebec, and New- 
foundland, and left idle 24 per 
cent of Canada's newsprint 
capacity. 

An official of the Canadian 
Paperworkers’ Union (CPU), 
which represents about 6,300 
Abitibi-Price workers, said a 
new two-year contract has been 
approved by union members. 

The wage and benefits pack- 
age has yet to be officially un- 
veiled. but it is understood to 
proride workers with increases 
worth $3.75 an hour over the 
life of the agreement 


$1.4bn ‘synfueP pact signed 


BY NANCY DUNNE IN WASHINGTON 


THE U.S. moved ahead yester- 
day in efforts to develop its coal 
resources, with the formal sign- 
ing of an agreement with West 
Germany and Japan to build a 
$L4bn (£595m) synthetic 
liquid fuel plant near Morgan- 
town, West Virginia. 

The project is exected to turn 

6.000 tons of high sulphur coal 
a day into the equivalent of 

20.000 barrels of oil when it 


goes into production in 1984. 
The oil produced will be suitable 
for refining into petrol, home 
heating oil, or boiler fuel. 

Construction is due to begin 
next spring with West Germany 
and Japan each paying 25 per 
cent of the costs of the project. 
Private industry — Gulf Oil, 
Ruhrkohle AG and Veba from 
West Germany and a group of 
Japanese companies represented 


by Mitsui — will provide up to 
$100m of the costs. The Energy 
Department will fund the re- 
maining costs and research. 

The White House has an- 
nounced a parallel effort to 
build a second synthetic fuels 
plant in Kentucky. Funding 
would be provided by the 
Energy Department, the State 
of Kentucky, and a new com- 
pany called International Coal 
Refining. 


Mr. Hooper’s boom goes bust 


BY DAVID LA5CELLES IN NEW YORK 


BRITISH LEYLAND may have 
its troubles at home, but to the 
50,000 inhabitants of the 
depressed industrial town of 
Newark, Ohio, It was their one 
big hope of salvation. That is, 
until last Saturday, when a 
certain Mr. Timothy Hooper 
who had stirred those hopes in 
the first place was arrested on 
a charge of passing a bad 
cheque worth $72,850 (£31,000). 

Mr. Hooper is now out on a 
bond of $90,000 awaiting further 
hearings to determine whether 
this charge and others covering 
cheques totalling more than 
$400,000 should be passed to 
the local grand jury. 

But whether or not be ends 
up in court, Newark's hopes of 
an economic boom ; have 
vanished. “The city was just 


ripe for something like this,” a 
local official commented yester- 
day. 

The British Leyland saga 
started several months ago 
when Mr. Hooper arrived in 
town claiming to be a BL agent. 
He dropped hints that the 
British carmaker was thinking 
of building a 820m facility to 
make spare parts for a big 
export drive in the North 
American market 

To the local inhabitants, hit 
by the recession and a slump in 
the housing market, this 
seemed like a dream come true. 

Mr. Hooper, described as a 
man of considerable charm and 
persuasive ability, visited a 
number of local banks, busi- 
nesses and law firms, and was 
apparently accepted as genuine. 


For weeks nobody troubled 
to check him out with BL, 
which has a UJS. office in New 
Jersey. But when they finally 
did earlier this month, they 
learned that BL had not only 
never heard of Mr. Hooper, but 
that it definitely had no plans 
to build the Newark facility. 

When news of this reached 
Newark, Mr. Hooper's standing 
fell somewhat, and he admitted 
himself into the local hospital 
last week complaining of a 
headache. It was here that : 
Mr. David Johnson, the | 
assistant prosecutor, found him i 
and arrested him on the bad 
cheque charge. 

A BL official reiterated 
yesterday that there was 
“absolutely nothing” in Mr. 
Hooper's claims, 


U.S. moves 
to settle 
EEC steel 
dumping 


Spain buys more Iran oil; 
Japan may re-open talks 


BY PATRICK COCKS URN IN TEHRAN 


row 


By David Buchan in Washington 
HIGH LEVEL U.S.-EEC talks 
here have explored the pos- 
sibility of a negotiated end to 
the anti-dumping suit brought 
by US. Steel this spring 
against steel producers in 
seven European countries. 

The initiative has come 
from Mr. Rent) In Askew, the 
US. Special Trade negotiator, 
who is known to be aware of 
Europe’s concern that it 
should not be either shut out 
of the US. steel market or 
saddled with big dumping 
duties. Mr. Askew does not 
want to add to the number of 
tLS.-EEC trade disputes, and 
would favour a return to the 
old form of US. steel pro- 
tectionism — trigger prices — 
which were dismantled this 
year. 

Just after meeting Vis coun t 
Etienne Davignon, the EEC 
Industry Commissioner, here 
this week, Mr. Askew com- 
mented “ September might 
be a good time for a real 
possibility ~ of accommoda- 
tion ” on steel. The EEC for 
its part, while publicly main- 
taining Its inn ocence of dump- 
ing and determination fo 
fight the US. steel case, is 
inclined towards an out of 
court settlement, U.S. officials 
believe- 

Mr. Askew pointed out to 
Viscount Darignon and EEC 
officials this week that early 
steel negotiations would give 
the U.S. Administration more 
flexibility to make conces- 
sions. The U.S. Commerce 
Department is due to rule by 
October 17 on whether dump- 
ing by the Europeans has 
occurred and If so by what 
margin below domestic EEC 
production or sales prices. 

If after that date damping 
is formally found. Mr. Askew 
as special trade negotiator 
can by law only strike a deal 
with the European steel 
makers which would raise 
their U.S. selling prices by 
85 per cent of the dumping 
margin. 

In his two days of talks 
with top administration 
officials, Viscount Darignon 
also expressed European con- 
cern that possible US. curbs 
on Japanese car imports might 
deflect these to the EEC, and 
particularly to the more open 
markets . there ' such as West 
Germany. 


Tokyo plans 
to open up 
telecom bids 

TOKYO — Japanese trade 

representatives will offer 
specific proposals to their 
U.S. counterparts next week 
to resolve the friction over 
the lack of access to foreign 
hidden for the contracts of 
Japan's communications mon- 
opoly, the Nippon Telegraph 
and Teleph one Public Cor- 
poration (NTT), Japanese 
officials said on Thursday. 

The officials of the Ministry 
of Posts and Telecommunica- 
tions said ministry chief Ichiro 
Yamanouchi disclosed that 
the Japanese side in the 
working-level talks scheduled 
to begin on Monday will pro- 
pose opening up bidding to 
foreign companies on certain 
telecommunications equip- 
ment such as utility poles, 
terminal components, trans- 
formers and other implements 
already available on the world 
market, as long as such items 
meet NTT standards. 

The Japanese wfll also pro- 
pose joint research and de- 
velopment with American 
makers on NTT principal 
equipment, such as telephone 
receivers, switchboards and 
other items that have to be 
produced according to NTT 
specifications, with the pos- 
sibility of purchasing such 
equipment from UJS. makers 
if quality standards are met-, 
AP-DJ 

Innocenti may 
use Japanese 
car engines 

By Rupert Cornwell in Milan 

THE ITALIAN Innocenti car 
group is seeking to import up 
to 150,000 engines a year from 
Japan to equip vehicles pro- 
duced by the company con- 
trolled by Sig. Alessandro de 
Tomaso. 

The news of what is certain 
to be a controversial proposal 
was given by Slg. Antonio 
Bisaglia, the Industry 
Minister, at the inaugural ses- 
sion of tile special Government . 
committee to look into ways' 
of assisting the troubled 
Italian car industry. 

Few specific details of the 
Innocenti scheme have 
emerged. Sig- Bisaglia made ' 
clear that three different 
engines might be involved In 
a joint vesture with Innocenti, 
which In the past has had 
close Links with British Ley- 
land. 

The proposals have thrown 
the coturtiy’s car seetor Into 
even greater turmoil over the 
hunting Issue of relations with 
Japan. A row over the planned 
deal between Alfa Romeo, the 
state-owned car group, and 
Nissan of Japan, has already 
blown op. 


IRAN IS to increase its exports 
of oil to Spain under the terms 
of a contract signed last month 
as its prospects for increasing 
crude exports above the 750,000 
barrel a day mark brighten. 

The Spanish company Petro- 
nor is to raise its ail purchases 
from 12,000 b/d to 40,000 b/d 
from November. This is in addi- 
tion to some 79,000 b/d, or 10 
to 12 per cent of its total 
requirements, which Spain will 
be importing from Iran during 
the final quarter of this year. 

Commercial relations between 
Iran and Spain have flourished 
in the last 12 months. Spanish 
p ypn rts to Iran wHl increase to 
$500m this year compared to 
$130m last year, according to 
diplomatic estimates. The bulk 
of supplies are foodstuffs and 
steel. Trade is assisted by the 
fact that no visas are required 
hy Iranian or Spanish citizens 
visiting each other’s countries. 

In June contracts were signed 
in Tehran with three Spanish 


oil companies to take an addi- 
tional 47,000 b/d at the official 
price. One company, Cepsa, will 
taka a total of 30, 000 b/d from 
September under a six-month 
contract Some 20 per cent of 
this will be refined product and 
the rest divided equally between 
li gh t and heavy crude. 

The main hope for a big In- 
crease in Iranian oil exports lies 
in the return of toe Japanese 
companies who were purchasing 
530,000 b/d until Iran increased 
toe price of its crude to $35.37 
a barrel in April, well above toe 
average for toe Gulf. At toe 
same time, the Japanese Govern- 
ment came under heavy pres- 
sure from Washington not to 
purchase oil from Iran so -long 
as the U.S. diplomats were held 
hostage. 

The Japanese have insisted 
that their motives for ceasing 
to purchase Iranian on were 
purely commercial; though it 
appears that some of the smaller 
companies would have returned 


to Iran if they had hot beea 
restrained by the' Government 
in Tokyo. r 

With increases iii Gulf oft 
prices from July X, and. the pro*, 
bability that Saudi Arabia npd 
toe United Arab Emirates-.wffl 
move towards toe ¥32 refeo%ce 
mark for .Gulf light oil, Iran's, 
crude now looks more attrac- 
tive. ' ‘ 

According to oil industry ; offi. 
rials, Japan's Ministry iff hater- • 
national Trade and Industey has 
given toe go-ahead for- serious 
negotiations to start in'Sept em- 
ber on -the resuxuptian iff oQ : 
purchases during . the fourth 
quarter of toe year: The Iranian 
Press has also reported that a 
delegation' from the Japanese 
companies is expected soon in 
Iran to discuss toe resumption 
of oil purchases. 

Coincidentally;'' -Oil Minister 
Mr. Ali Akbar Moinfar said yes- 
terday that there would be no 
increase in Iranian - prices in 
August- . • 


Soviet plant ‘delay’ 
angers French onion 


BY DAVID WHITE IN PARIS 
THE P.OWERFUL metal 
workers’ branch of toe Com- 
munist-led CGT trade union has 
called for explanations from the 
French Government on alleged 
political pressure to delay nego- 
tiations on a major steel project 
in the Soviet Union. 

France’s Creusot-Loire engin- 
eering concern was one of a 
number of Western companies 
contacted by the Soviet Union 
after the original contract, 
involving the U.S. Armco group 
in conjunction with Nippon 
Steel of Japan, was called off 
at the beginning of the year. 
This was under the U.S. 
embargo which followed the 
Soviet intervention in Afghani- 
stan. 

Neither Creusot-Loire, which 
relies heavily on French Gov- 


ernment contracts in the nuclear 
sector, nor the Government was 
prepared to make any official 
comment yesterday. 

It is understood, however, 
that the Government made it 
clear when ' negotiations were 
first started that it was not keen 
to see a French group move in 
to take the cancelled U.SS* con- 
tract The deal is estimated to 
be worth some FFr l.Sbn 
(£158m>. 

The union has sent an open 
letter to M. Raymond Barre, the 
French Prime Minister. It 
alleges that despite obstacles 
placed in the way of the con- 
tract, a deal was ready to be 
signed at toe beginning of the 
summer, but that the Govern- 
ment toughened its stance after 
the Western summit in Venice, 


Mexico will double 
oil sales to Brazil 


BY DIANA SMITH IN BRASILIA 

FROM 1981 Mexico will. sell 
Brazil 50,000 barrels of oil a 
day at a price unofficially quoted 
as $32 a barrel. This represents 
two and a half times the volume 
that Brazil currently imports 
from Mexico. 

The increased volume was 
announced in Brasilia by Presi- 
dent Jose Lopez Portillo of 
Mexico during his three-day 
official visit to Brazil. Sr Lopez 
Portillo also indicated that, in 
the more distant future, oil 
sales to Brazil could increase 
further still, since- Mexico 
would be stepping up its pro- 
duction of crude. 

Brazil depends on imported 
crude for 85 per cent of its 
consumption needs of 1.5m 
barrels a day. Because of the 
political uncertainties in. the 
Middle East, where Iraq 
accounts for over 45 per cent 


of Brazil’s imported oil, ener- 
getic efforts have been made to 
diversify suppliers and, in 1979, 
Brazil began to buy modest 
quantities of oil from Mexico. 

During Sr. Lopez Portillo's 
visit, a broad-based memoran- 
dum of intent on economic co- 
operation was signed covering 
co-operation in the areas of oil, 
petrochemicals, mining and 
metallurgy, capital goods and 
agro-industry. 

According to the joint state- 
ment made by President Lopez 
Portillo and Presidente 
Figuelredo of Brazil, a funda- 
mental part of this co-operation 
is supply to Mexico by Brazil of 
iron ore, bauxite and alumina, 
as well as a Brazilian share in 
creation of an iron ore pellet- 
izing plant in Mexico; and 
tech meal assistance in bauxite 
mining. 


Eastern orders more 
Boeing 757 aircraft 

BY MICHAEL DONNE. AEROSPACE CORRESPONDQ4T 


EASTERN Air Lines of the U.S. 
has increased its order for the 
new Boeing 757 twin-engined 
jet airliner from 23 to 27 air- 
craft In addition it holds 
options for another 24 aircraft 
The four aircraft now addi- 
tionally firmly ordered are 
worth $120 m including spares. 
They will use the Rolls-Royce 
RB-211 Dash 535 engines, like 
the original 23. The four air- 
craft win replace four smaller 
Boeing 727s ordered earlier by 
Eastern. 

. Giving reasons for increasing 


SINGAPORE 


its order, Mr. Frank Borman, 
president of Eastern, said that 
continued rises in fuel costs and 
other operating expenses “make 
it imperative that Eastern 
acquires the most productive 
aircraft available for the years 
ahead.” 

Eastern Air Lines, along with 
British Airways, launched toe 
Boeing 757 airliner programme 
in March, last year, with a 
combined initial order for 40 air- 
craft (Eastern 21, BA" 19). 

The first flight of toe 757 is 
scheduled for early 1982. 


SAA, Air Zaire 
discuss joint 
cargo scheme 

By Bernard Simon in Johannesburg 

SOUTH AFRICAN Airways and - \ 
Air Zaire .are discussmg a joint ; 
cargo service between Johannes-, 
burg and Kinshasa, the Minister ’’ 
of Transport, Mr. Chris Hennis. 1 
said is Pretoria yesterday. An 
experimental flight, , using a. r 
Boeing 707 freighter; took place * 
last week. 1 , > . : i . 

- The opening of Kinshasa to ; 
South African Airways comes 
only five months after toe intro- 
duction of. regular passenger 
flights between Johannesburg 
and Zambian capital Lusaka^. 

Black African countries have . 
in theory refused landing rights 
to South African; aircraft since - ‘ 
1963, and all SAA flights - to 
Europe are routed around the - 
“ bulge ” of West Africa. How- 
ever, besides Zambia -and now 
Zaire, SAA already operates 
regular : services to the Ivory 
Coast Malawi, Mozambique, " 
Zimbabwe, Mauritius :and . toe 
Seychelles. . Charter aircraft 
from South Africa are believed 
to land regularly in several y 
other African countries.-'. .. 

. South African exports to 
Zaire are substantial - .They 
indude ■; foodstuffs - (mainly, 
potatoes, onion, '-; f nut :.and 
milk), spares and mining 
equipment “European . airlines. . 
currently operating cargo filets 
between the two countries 
estimate that they carry about 
50-100 tons of freight a week. 
Rail traffic to Zaire has in- 
creased - . considerably in toe 
past few' yeairs. South Africa’s 
imports from Zaire are neglig- 
ible. Coffee shipments : were • 
recently stopped. . 

• The Export Credits Guaran- 
tee Department has guaranteed 
a US$23.5 (£10m) lineof credit 
which Standard Chartered Bank - 
has made available to toe Bank 
of Ghana. 

This is the third ECGD- 
backed line of credit to be made 
available to Ghana. - The two 
previous lines, both signed in 
1978, were fully used by British 
exporters. 

Midland export 
values rise 

By Lome Barling 

THE VOLUME of exports from 
toe Midlands, the UK’s major 
manufacturing area, is holding 
up well, despite toe strength 
of sterling and the inflation 
rate. This is partly attributed 
to greater efforts in . selling 
abroad. 

• The value of exports from -toe 
area covered by toe Export 
Credits Guarantee Department ' 
has increased by around 10 per 
cent in toe first half of tiffs 
year. 

Export orders resulting from 
overseas missions had increased 
by 30 per cent in the first six 
months of tiffs year, compared 
with the same period 'of 1979. 


Second thoughts on mass tr ansit 


BY KATHRYN DAVIES IN SINGAPORE 


SINGAPORE is having last 
minute second thoughts about 
a proposed mass rapid transit 
(MRT) system for the Republic 
Several MRT studies have been 
carried out during toe past ten 
years and the most recent of 
these — a preliminary engineer- 
ing design — was completed only 
last month. 

The Government also recently 
set up a statutory board, 
ostensibly to devise a financing 
and development strategy for a 
combined rail and Inis system, 
linking toe city state's business 
centre with dormitory towns in 
the east, west and north 

However, at toe beginning of 
June a team of American 
economists and architects from 
Harvard University arrived at 
the invitation of toe Communi- 
cations Minister to evaluate the 
basis for facts and assumptions 
which underline past studies 
and current proposals," in the 
words of their spokesman Mr. 
Kenneth Hansen. And in an 
interim report Mr. Hansen and 
his colleagues have expressed 
serious doubts about the land 


of mass transit system 
envisaged. 

The British consultancy firm 
of Mott, Hay and Anderson, in 
conjunction with the" Halcrow 
International partnership and 
London Transport, had been 
working on a system which pro- 
vided for a 31 mile T-shaped 
railway configuration physically 
close to the homes of about half 
of Singapore’s 2.4m population. 
But the American' economists 
argue that the current construc- 
tion of a number of multi-lane 
highways could enable the exist- 
ing bus system to be expanded 
sufficiently to make construction 
of a railway network unneces- 
sary. They also say that im- 
proved traffic management in 
central areas at peak periods 
could help to alleviate conges- 
tion. 

Signs that the Government is 
toMng these reservations 
seriously have already Qon v 
from Mr. Ong Teng Cheong, 
Communications Minister, 

Ong said this week that at an 
estimated $2bn “it (MRT) is 
an expensive proposition and 


it may well be ' more prudent 
to wait" 

The Government hqs never 
been enthusiastic -about such- a 
substantial capital investment 
and could seize on these latest 
findings to postpone a decision. 
There are also fears that con- 
struction workers, needed for, 
Singapore’s drive to upgrade its 
economy, would be siphoned off 
.by the proposed railway 'lines, 
leading to a chronic shortage of 
labour. ‘ ' y 

No final decision has' yet been 
token and the American team 
-is currently working on its foil 
report to be - pressnted' on 
September 15. Ordinary Singa- 
poreans seem to be in favour of 
the original MRT . scheme, 
despite the -.temporary ' dfe- 
foptibn its. (instruction would 
cause. And, as both Mt ..Ong 
and the Americans adnutr there, 
are two - vie wg m~ the -Republic 
on whether the present bns-net- 
'vorit will prove adequate to 
cope with the.demand for public 
transport during the next few 
years. 
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ith leaves 
am board 


BYOffUSTiNEMOjR .. . 

STR IAMES GOLDSMITH, Mme 
Beaux /and Mr. Peter 
■ Hill-Wood, , all : directors of 
/Generate Occidentals in Prance, 
iavCrwogned from the board of 
".Cavenbam, its OK retailing sub-' 

jl5?e^al appears to represent 
. ;a .^Drtfter stage in the internal 
., le&rimturing^ of the food inter- 
: esfSLOf Generale Occidental e. In 
v Apm Cavenham disposed of its 
-food manufacturing side 
tor’Beeriiam for £42m, and 
Geaeral le - A limentaire’s food 
^jhEgnfacturingr businesses in 
Fraricewent to BSN-Gervais- 
rDandae- 

spokesman «aid Sir James 
• raid Jhe ’Wfe^ resigning as chair- 
mah^xtf Cavenhams because he 
j bfiEewd it to be wiser to con- . 
centrate -all my efforts on my 
.role: as chairman of Generate 
. Ocodsntale, which wholly owns 
Cavenham. Sir James’s position 
-.as . publisher of Now. 1 magazine 
. is tmaffected. ’ 

His successor as ehairman of 
VCavenham, has not been an- 
nonneed, but the UK company 
. yesterday revealed a number of 
promotions , and .board appoint- 
ments.' Mir. Bowman Gray is the 


.U.S. viee-president He is to 
• join the main Cavenham board 
together with fellow American 
Patrick Deo. 

M. Efie Fellous, the French 
finance director of the group, 
also joins the board. From 
Britain the appointees are Mr. 
David Eastham, former senior 
partner of Joseph Sebag. stock- 
broker and now with Banque 
Occidental e in .London; Mr. 
Kenenth Richards from Caven- 
ham ’s tax department; and Mr. 
Joseph Schuldenfre. 

In April when Generale Occi- 
dentale announced its plans to 
get out of food manufacturing 
and concentrate on food distribu- 
tion nad retailing, there was 
considerable speculation in the 
.'French markets that some major 
acquisitions were being planned. 

Since then Cavenham’s U.S. 
arm has tendered $42 a share for 
4.5m shares — around a third— of 
Diamond International, a forest 
products group. 

Yesterday on the Paris Bourse 
Generale Octidentale’s shares 
were unchanged at FFr 349.8. 
Their lowest level for the year 
was FFr 264 and the peak to 
date has been FFr 358.8. 


Defence sales strategy 
being reconsidered 

BY MICHAEL DONNE, DEFENCE CORRESPONDENT 


T CHANGES in hte structure of 
r , the'^Defence Sales Organisation 
' are being considered by the 
Ministry of Defence. The organi- 
1 satiou handles the export of 
many items of defence equip- 
ment- .. " ' 

The -aim. of 'the changes' is to 
' transfer the gristing procure- 
ment functions of the organisa- 

- tion to the Government’s over- 
seas defence sales company, 

- International Military Sales 
. (IMS). 

This would not only 
strengthen IMS by widening its 
activities, but would also allow 

• the Defence Sales Organisation 
to concentrate on the purely 
strategic role by. exploring 
potential markets, 

TMS would be responsible for 

• the ihdivdual sales contracts, 

• and. for the. procurement of the 
necessary goods and services. 

- At present IMS tenters into 
contracts with overseas : custo- 
mers . as a - principal/ . and 

i arrahegs finance fat buyers, It. 


DELOREAN, the Belfast sports 
car. company, is searching for a 
market outside the. U.S., prob- 
ably in Europe, in which, to 
test its new two-seaters; before 
they are sold in the U.S. 

The test cars will be sold 
after 5,000 miles of tests. . 

? ■ Mr. John DeLorean, chairman 
"of DeLorean: Motor Company, 
into whose Belfast manufactur- 
ing subsidiary the Government 
has sunk £5 6m aid, said at a 
Detroit motor industry congress 
that the move was being under- 
taken to ensure .that the cars’ 
quality is "100 per cent right-” 


..The test programme is to 
start In the autumn. The first 
car to be built in the main 
Belfast assembly hall is due off 
the line next week. 

However, the test programme 
will delay further the start of 
volume sales in the U.S., the 
cars’ principal market 

Oar Belfast Correspondent 
writes: Two Northern Ireland 
factories owned by Michelin. 
the French-owned tyre company 
are to undergo further modern- 
isation with the as si sta n ce of a 
loan of £8m from the European 
Investment Bank. 


Christie s turnover 
rises by 40% 


ttmtrB TrK'S increased its in- 
hafogtkrnal sales turnover by 
4d jjfer^ eent in the 1979-80 fine 
aefePTteitson now., drawing to a 
l, ‘The total turnover of 
4X100 compares with 
®JX)0 in 1978-79, itself a 
gain on the 

art auctioneers 
pac e their end-of- 
fal the same- time, 
^ ]g is holding back 
ir ■ a week. This 

speculation that 


season’s turnover £49m, with 
the 10 Impressionist and 
modern paintings from the 
Henry Ford H collection alone 
contributing £8m. 

Tn London the most important 
event was last month’s sale to 
fee National Gallery of Rubens’ 
Samson and Delilah for £2.3m. 
But the disposal of Lord 
Northampton’s collection of 
Greek vases and the late Baron 
Hatvany’s Old Master drawings, 
bronzes end Impressionists 
both topped £Im. 

In the various departments 


Rejection of 
Meriden bid 
confirmed 

-By John Griffiths 

THE GOVERNMENT con- 
firmed yesterday that it had 
rejected the terms of Arm- 
strong Equipment’s proposed 
takeover of the Meriden 
motorcycle workers* coopera- 
tive. 

Armstrong had wanted all 
the cooperative’s debts to the 
Government waived. 

/ “The proposal— on which 
Armstrong felt unable to 
negotiate — would involve 
some £lL25m on top of 
£1.2 5m of grants already pro- 
vided to Meriden with tax- 
payers’ money,” Mr. David 
Mitchell. Industry Department 
Under Secretary, said in a 
written Commons reply. 

Despite a claim in Arm- 
strong’s proposals to the 
department that Meriden was 
losing more than £300.000 a 
month, there were no indica- 
tions last night that the 
Government would act 
immediately to liquidate the 
co op. 

It appears Mr. Geoffrey 
Robinson, the Labour MP for 
Coventry North West who acts 
as the co-operative’s unpaid 
chief executive, may be given 
more rime to seek a buyer for 
the co op, which is reduced 
to two day workfjg. 

Neither Mr. Robinson nor 
Hr. Harry Hooper, Arm- 
; strong’s chairman, were avail- 
for comment last night. 


Sasse accounts audited I Shar P rise 


BY CHRISTINE MOIR 

THE 1977 accounts of 'Lloyd's 
Syndicate No. 762, the notorious 
“Sasse” syndicate, have now 
finally been audited after the 
outline last Friday of a rescue 
plan which would spread the 
liabilities of the syndicate 
throughout Lloyd's. 

The Sasse syndicate’s prob- 
lems have held up the overall 
audit tor Lloyd's itself. 

The solution hammered out 
last week now paves the way 
for the publication of the overall 


accounts of the insurance mar- 
ket for 1977. These are 
expected on September 4. 

The Sasse syndicate’s audited 
accounts are expected to show 
losses, which have been disputed 
by over 40 members of the 
110-name syndicate, of £2L5m. 

They have been suing Lloyd’s 
and several underwriting agents 
through the courts. 

However, last week Lloyd’s 
council, with the agreement of 
members, agreed a rare rescue 


plan by which £15.25in of the 
losses would be spread through- 
out the market leaving the 
syndicate’s names having to 
bear only about £60,000 apiece. 

The rescue proposals still 
have to be agreed formally by 
the syndicate names, so the 
Department of Trade has given 
pennission for a short exten- 
sion— probably of less than 
four weeks— to the audit date 
while they consi&e their posi- 
tions. 


has a share capital of £lnu 
■ It was the agency through 
which 'more than £2bn of mili- 
tary sales to Iran were arranged, 
although these collapsed as a 
result of the 1978-79 revolution 
. in that country. 

Since then, according to this 
week’s report from the Select 
Committee on Public Accounts, 
IMS has signed contracts with 
several other overseas countries. 
11s order book is recovering, and 
. its directors expect a speedy re- 
turn to profitable trading. 

The committee's report 
pointed out that the effects of 
die Iranian revolution 6howed 
the wisdom of obtaining the 
maximum advance funding for 
contracts or tetters of credit for 
future overseas sales. 

- The committee also urged that 
every effort be made to widen 
the range of the IMS customers, 
“ to reduce the danger of the 
company ever again being left 
with too many eggs in one 
basket” 


DeLorean seeks market 
to test new sports car 

■; T BY- JOHN GRJFHTHS IN LONDON- AND ANNE HOPE iN DETROIT 


Moran Appeal Court action fails 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


ALLEGATIONS BY Mr. 
Christopher Moran, a Lloyd’s 
underwriter and broker, that a 
Lloyd’s committee investigating 
complaints against him was 
guilty of misconduct, mistakes 
and bias, were rejected by the 
Court of Appeal yesterday. 

Lord Denning said that if 
there bad been any mistakes 
by the committee they had not 
vitiated its report, which 
showed a strong case for a 
further inquiry into Mr. 
Moran’s conduct. 

Evidence put forward by Mr. 

1 Moran to support his allegation 
of bias and animosity against 
, him by Mr. Paul Dixey, former 
I Lloyd’s chairman, was dis- 
missed by Lord Denning as 
“ mere tittle-tattle.” 

The court dismissed with 


costs Mr. Moran's appeal against 
a High Court judge’s refusal to 
grant him a temporary injunc- 
tion stopping Lloyd’s going 
ahead with disciplinary pro- 
ceedings against him. 

The judge bad said there was 
a “ triable issue ” on Mr. 
Moran's allegation of bias hut 
that it was not a case for 
granting an injunction. 

Lloyd's intends taking disci- 
plinary action against Mr. 
Moran over complaints that his 
broking company misapprop- 
riated funds belonging to 
Syndioate 566. 

Lord Denning said one of 
Lloyd’s most important func- 
tions was to see that its 
members conducted themselves 
honestly and properly, and to 
take disciplinary action against 


them if they failed to do so. 

In April last year there was 
concern about Mr. Moran’s deal- 
ings. Auditors who had 
examined his books found 
irregularities. Lloyd’s decided 
•to set up a rota committee, 
which included Mr. Dixey. to 
investigate the matter. As a 
result of the committee’s report 
Lloyd’s decided to invoke its 
disciplinary powers. 

Mr. Moran had counter- 
attacked by issuing a writ com- 
plaining that the rota commit- 
tee’s proceedings bad been 
unfair 

Mr. Moran said he would con- 
sider appealing to the House of 
Lords against the Appeal 
Court’s ruling. He would 
definitely continue his court 
action against Lloyd’s 


m company 
liquidations 

By Andrew Fisher 

MORE British companies went 
into liquidation in the second 
quarter of this year than in any 
three-month period since the 
end of 1976. according to figures 
in British Business, the Depart - 1 
ment of Trade publication. i 
These show a sharp rise in 
total company liquidations from 
2,206 in the first half of last 
year to 3,160 in the same period 
of 1980. 

For the second three months 
alone, they jumped from 932 to 

1.662. 

high level 

The steep increase took the 
quarterly total close to the 
1,745 liquidations recorded for 
the fourth quarter of 1976, the 
highest level reached in the 
past decade. j 

When adjusted for seasonal ; 
variations, the second quarter 
total of 1.645 liquidations ex- ! 
ceeded the peaks of 1976 and 
1977. 

It compared with 1.473 in the 
first three months of this year I 
and only 938 in the second quar- 1 
ter of 1979. 

Personal bankruptcies also 
moved up sharply, with a rise 1 
to 1.005. unadjusted, in the 
second quarter from 948 in the 
first and 855 in the second three 
months of 1979. 

Last week, the Government 
launched proposals to cut the 
costs of bankruptcy procedures 


Accounting 

method 

outlined 

By Michael Lafferty 

AS DUPLE method of adjust- 
ing accounts of small and 
medium businesses for the 
effects of changing prices is 
published by the Accounting 
Standards Committee. 

The method i ss et out in a 
manual intended to show how 
a fairly straightforward busi- 
ness without sophisticated ac- 
counting systems may prepare 
current cost accounts and 
benefit from their use. 

The ASC says CCA accounts 
will be particularly useful 
when making decisions about 
pricing, dividends and expast- 
sion. 

Mr. Tom Watts, ACS chair- 
man, and Mr. Kenneth Sharp, 
which produced the manual, 
said yesterday they believed 
most small and medium 
businesses set their prices on 
a cost pins basis. 

In a foreword, Mr. David 
Mitchell, Parliamentary 
Under-Secretary of State. 
Industry Department, says the 
Government supports CCA 
because “ there is a failure by 
managers, employers and em- 
ployees fidly to comprehend 
profitability in many 
businesses.” 

Publications Dept., Institute 
of Chartered Accountants in 
England and Wales, PO Box 
433, Chartered Accountants’ 
Hall. Moorgate Place, London 
EC3R 2BJ : £7.95 


BARCLAYS BANK HELPS OTIS 
GET THINGS MOVING 
ON HONG KONG’S NEW METRO. 

The Otis Elevator Company of United Technologies Corporation has installed its world 
famous elevators and escalators for Hong Kong’s first ‘Metro’ the new mass transit rail 
network which carries 500,000 people each day on this densely populated island. 

For this project, Barclays Bank International in New "York and Hong Kong smoothed 
the way through the problems of multi-currency financing. We came up with an international 
credit package created specifically for Otis, which included protection against currency 
fluctuations. 

We could offer this comprehensive service fast because we have our own people and 
our own branches wherever they are needed for international trade. The Barclays Inter- 
national group is in over 75 countries spanning five continents. We are, for example, in 
Hamburg, Sydney Tokyo and Bahrain. As well as in New Ifork and Hong Kong. 

We help most of the world’s successful international companies. Somewhere there is 
a market where we can help you. 








International 
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CONSUMERS* ASSOCIATION (WHICH?) 


The general consumer product laboratory at Haxpenden and the 
specialist car test unit at Gosfieid, Essex are the main testing re- 
sources for the "Which? family of magazines. They also carry out 
projects for overseas consumer organisations and for national ?nA 
international agencies, especially those connected -with Third 
World developments. 


• THE task is to dhect and amfcrol a stimulating mixture of short 
and longer term experimental studies, centred around physics, 
engineering and experience in use; and to maintain the standards 
of excellence on which the reputation of the laboratories depends. 


• the post calls for a person of high technical authority, of insight 
and judgment in the evaluation and presentation of test results, and 
with all-round TngnagftmftTrt: <;lqlls . 


salary will be negotiatedin the £17,500 region. 


Write in complete confidence 
to Dr, ILF. TUckett as adviser to the Association. 


TYZACK & PARTNERS LTD 


MANAGEMENT CONSULTANTS 

10 HALLAM STREET • LONDON WIN 6 DJ 
and 

21 A1NSUE PLACE • EDINBURGH EH 3 6 AJ 


Energy consumption keeps falling 


BY RAY DAFTER, ENERGY EDITOR 


ENERGY CONSUMPTION fit 
the U Kis continuing to fall in 
response to the economic 
recession and conservation 
measures. 

Latest Government figures 
show that inland energy con- 
sumption during the three- 
month period March to May was 
9.3 per cent lower than the same 
period a year ago. 

Oil consumption was particu- 
larly badU hit largely through 
the impact of higher prices and 
the electricity generating indus- 
try’s switch from oil to coal 
burn. Overall, oil consumption 
fell by 14.1 per cent during the 
quarter. 

On a seasonally adjusted and 
temperature-corrected basis, 
total energy consumption fell 
by 7.7 per cent during the three 
months to an animal average of 
327.3m tonnes of coal and coal 
equivalent 

This level of demand was 
well below UK energy consump- 
tion in 1973, prior to the 


Middle East on crisis. Energy Natural gas consumption 
consumption during the spring, dropped by 2.1 per cent 


UK ENERGY CONSUMPTION 


1973, period was ru nn i n g in Demand for ofl products in 
excess of 340m tonnes a year March-May period was run- 

a! mhI AMivimlant ■ 


Wm. Press 
wins £25m 
contracts 


of coal equivalent 


UJ. LUUI ^ ning at an average rate of 

The Energy Department, in tonnes a year, a drop 

its latest edition of the Energy ^ 13 ^ per cent on a similar 

s_ KifliAnvi __ _ . ■■ 


aria*** Sag MEgjjjgw 


Trends statistical bulletin. adjusted basis. Crude oil pro- 
reports that the drop in demand Auction levels rose by 8-2 per 

l. tn cnmo ortmir . n - u. 


' aucaou levels ruse uy o-*- pc* 

can be explained to some extent however. During t|ie 

v_ ,»» mdustnal months North Sea oil out- 


by the 
activity. 




activity. . . put was 20.1m tonnes, just 

The all-i ndustnes index of go0,000 tonnes below the level 
production during the March- ^ Qil output 

M«zv period wes about 5.3 per , . . 

cent down on the level for the With one exception deliveries 

same period in 1979. The in- of all refined products dropped, 
same periuu u . Ti*it»l nil sales which are in- 


d« for all indusSes, other Fuel oil sales, ^ch are in- 
fo an those involved in the by mdustn^ acU^ 


inn 1 ■ I I » I I 1 I I ■ 

L 300 J FMAHJ J fl S 0 gj 


extra ction of oil and Mtural and the Central Electric^ 

fell by 6.5 per cent, still Generating ® require- 

below the drop in energy jpents, dropped by 315 per cent 


demand. 

The demand for all fuels has 


during the quarter. 

Coal production tn the three 


been hit by the recession. Coal months April-June was 31.5m 
consumption dropped by 5.3 per tonnes, an increase of 1.7m 


cent in spite of the preference tonnes or 55 per cent over the 
given to this fuel by the Central same period a year ago. Coal 


Electricity Generating Board, stocks at the end of June stood 


at 31.8m tonnes, an increase of 
1.4m tonnes over the May 
figure. 

In the April-June period UK 
supplies of natural gas fell by 
155 per cent while supplies of 
imported gas rose by 395 per 
cent 


Oil companies stepping 
up drilling activity 


Increased market share 
for coal and natural gas 


BY RAY DAFTER 


BY SUE CAMERON 


CONTRACTS AND TENDERS 



DEMOCRATIC REPUBLIC OF SUDAN 


EMIRATES and SUDAN 

CO LTD 

(EfflSD) 


CALL FOR TENDER FOR JABEL AWLIA 
POULTRY FARM 


The call for tender for Phase One of the above 
job is now being advertised in the local news- 
papers. 

Tender documents can be obtained directly 
from: — 


Emirates and Sudan Investment Company 
Ltd. (EMSU) 

P.0. Box 7036 - Khartoum. 

Telex 524 EMSU KM. 

EMSU Telephones 79768 - 71080 - 73335 


After payment of LE 100 (sterling pounds). 

The required work is for a turn-key project 
including finance and tr ainin g. 

The closing date is 16/9/1980. 


To the holders of Banque National D'AJgerie 
Redeemable Floating Rate Deposit Notes due 1981 


In accordance! with the provisions of tha abovo Notes. American 
Express International Banking Corporation, as Fiscal Agent, has estab- 
lished the rate of interest on such Notes for tha semi-annual period 


ending 2Bth January, 1981, at 10 per cant, interest due at tha end 
or tha Interest Period will be available upon surrender co any of the 
Paying Agents of Coupon No. 9. 


July 24. 1980. 


American Express International 
Banking Corporation 
as Racal Agent 


ARAB INTERNATIONAL BANK 
U.S. S2 5.000.000 Floating Rate Notes Due 1983 


For tha first six months from 1st August 1980 to 2nd February 1981 
tha Noise will carry on interest rate of 10*u% per annum. The Interest 


tha Notes will carry an interest rata of 10*11% per annum. The Interest 
payable on the relevant Inurast payment date. 2nd February 1981. 9gainst 
Coupon No. B will bo U.S.SS2.99 per U.S-S1.000 Notes. 

Fiscal Agent 

UNION DE BANQUES ARABES ET FRANCAISES— U.B.A.F. 
4, Rue Ancelle 82521— Neuiliy sur Seine, France. 


EUROPEAN DEPOSITARY 
RECEIPTS ISSUED BY 
MORGAN GUARANTY TRUST 
CY OF NEW YORK AND 
REPRESENTING COMMON 
STOCK OF KUBOTA LIMITED 


EXPORT DEVELOPMENT 
CORPORATION 
USS 150.000,000 Notes due 

January 15th 1986 


A distribution .of USS0.45G per 
depositary share less any aoDlkablo 
taxes will be payable on and. after 
July 25. 1980 upon prejentnlQn ot 
coupon No. 25 at the offices of any of 
the following depositaries: 

MORGAN GUARANTY TRUST CY Of 
NEW YORK: 

— New York, 30, West Broadway. 

—London. 1. Angel Court. 

— Brussel*. 35. a remit tics Arts. 

—Paris 14. Place VcndOtne. 

— Frankfurt Bockanheinrar Land- 
strasso, 8. 


NOTICE IS HEREBY GIVEN to the 
beneficial owners of any oortlon of 
the Global Note of the above Issue 
that exchange ol ail or part <rf the 
Global Note for definitive nates, with 
Interest coupons attached, mare take 
place on or after 20th October 19B0 
at the Toronto Dominion Bank, 62. 
Corn hill. London ECSV 3 PL. provided 
that a certificate or certificates dated 
oa or after 20th October 1980 con. 
corning beneficial ownership has or 
have been delivered to Euro-cicar 
Clearance Systems Limited, or Cede! 

TORONTO DOMINION BANK 
Fiscal Agent 


CREDITO ROM AGNOLO, Via Armorer!. 
14. Milan. 


BANK MCes A HOPE, HcrengratfiL 
S48. Amsterdam. 


KREDIETBANK 5 A LUXEMBOURG 
GEOISE. 43, Bd. Royal. Laxom- 
bows. 

Net amount 

USS0.3B7 (1 5% Japanese tax dcdoctcd) 
USW-364 Q0% Japanese tax deducted) 


JUGOBANKA united bank 


NOTICE OF MEETING 
TIME ASSURANCE SOCIETY 


Registered Office: 


45 Queens Road. Oldham. 

Greater Manchester 

SPECIAL , GENERAL MEETING of the 
above society will be held at the Registered 
O^re at 12 noon on Tuesday 12th August 

AGENDA 

To approve a new Table « Assurance. 

(Signed) D. STOTT, 
Secretary. 


USS20.000.000 FLOATING RATE 
NOTES DUE 1983 

In accordance wfUi Condition Sw) of 
the notes, Notice Is hereby given that 
pursuant to the terms of the Purchase 
Agency Agreement between Shearau 
Lac* Rhoades international Limited 
lUic 11 Purchase Agent ') the Jogo- 
banka United Bank (the Bank ") 
USS1. 100.000 nominal amount of tho 
Notes has been purchased during the 
12 months ending August 1st. 1980 
and uncoiled. 

The Si.49O.DO0 nominal referred 
to In the Notice ol September 3rd. 
1978 has vet ta be uncalled and 
accordingly SIS.aEO.OOO Principal 
amount of the Issue remains out- 
standing as at August 1st, isBO, 

THE CHASE MANHATTAN BANK, 
NJU LONDON, 
as Fiscal Agent, j 

August, 1980. 


F X DEALER 2SI30 all round exp. 
£10.000 A bank benefits. 01-293 6022. 


TRAVEL 



NORTH SEA oil companies are. 
stepping up their drilling 
activity, according to a new off- 
shore report published today. 

The increase in the number of 
wells drilled reflects field 
development projects now being 
undertaken and the oil 
industry's interest in appraising 
previous discoveries. 

The report is from Gaffney, 
Cline and Associates, UK-based 
oil and natural gas consultants. 

It shows that exploration 
activity remains virtually un- 
changed os ag ains t the first 
quarter of this year. 

The exploration index is now 


about 49 as against the 1977 
base level of 100. 

The well drilling index is up 
from the first quarter level of 
59.5 to 69.5 (against 1977 = 100). 

Mr. John McGhee, managing 
director of GCA, said he 
expected an increase in explora- 
tion drilling as companies began 
to begin operating the sixth 
round licence allocations. 

He warned that if the Govern- 
ment delayed field development 
plans as part of its depletion 
policies, as indicated by Mr. 
David Howell. Energy Secretary, 
the future pace of exploration 
could be retarded. 


BRITAIN SPENT £21bn on 
energy last year — £4bn more 
than in 1978, according to statis- 
tics released yesterday by the 
Department of Energy. 

Energy consumption last year 
was about 4.5 per cent higher 
than in 1978. 

The total amount of energy 
used went up from the equiva- 
lent of 355.8m tonnes of coal in 
197S to 372.1m tonnes of coal 
equivalent ‘last year. 

The share of the UK energy 
market held by coal and natural 
gas rose slightly while the 
share held by electricity re- 
mained static. 


The share held by oil fell 
from 41 per cent in 1978 to 39.1 
per cent last year. The actual 
amount of oil used dropped 
from 82m tonnes to 81.8m 
tonnes. 

During last year, the UK pro- 
duced the' equivalent of 329m 
tonnes of coal — enough energy 
to meet 88 per cent of the 
country’s primary fuel needs. 

Oil and gas from the North 
Sea accounted for more than 
half of the total energy pro- 
duced by the UK in 1979. 

The figures show that fuel 
prices rose at a steeper rate last 
year than in 1978. 


By Ray Daftay 

THE WILLIAM Press Group 
has won £25m worth of North 
Sea' oil contracts' that will 
underwrite the jobs of up to 
4<j0 people In the North East 

The contracts, covering 
equipment for British Petro- 
leum’s Magnus Field and 
Marathon Oil's Brae. Field, 
have been, awarded to William 
Press Production Systems at 
Tyne and Wear. - - - ■ 

The Marathon order; worth 
flGra, is the biggest contract 
for modular equipment so for 
won by WPPS. , Six platform 
modules, weighing from 378 
to 1,750 tonnes, will be maun- 
factored at the Howden Yard, 
Wallsend, Tyne and Wear, 
providing work for about 300 

workers at peak. 

Work on the modules will 
begin in September and . is 
scheduled for completion in 
April. 1982. The unite will 
contain drilling equipment, 
compressors, generators, 
storage tanks, oil well blew- 
out preventers aid. control 
valves. 

The other contract has been 
awarded by Matthew - Hall 
Engineering for the fabrica- 
tion of two gas/oll separation 
modules for the Magnus Field 
platform. 

These unite, weighing 3*308 
and L282 tonnes respectively, 
will be manufactured at 
WPPS’s- West Works, Tyne 
and Wear. : . . w: 

The grouprisaid the contract 
would provide work for up to 
150 people. 

Work is scheduled to begin 
on these two modules later 
this month . and should be 
completed by Mareh 1982. . 


ENERGY REVIEW: BRITISH NUCLEAR FUELS 


BY DAVID FISHLOCK 


Leading specialists in flights 
to Switzerland from Gatwick. 

6 weekly flights to Geneva 
-? weekly florins lo Zorich 



■ Low season from £69 
J High season from £79 

I PLUS Departures to Basle Ei Berne 

! 01-351 2191 


they 



P 360CG I Fulham Row! SW109EL 
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RONNIE RONALDS’ HOTEL. L*. THE MANAGEMENT Of British vy 

mlng poet, tennis, putting, children's Nudear Fuels (BNFL), the »='yyi Kt: 1 *™..; 

plav area. All reems sri.ate bath and state-OWDCd group providing v' - - / .* 

SST^i'SS.-SL.-S S: ™tar tuei »n« « , the SBgfl «& £■.*■■■ 

Guernsey 048i 3S644. electricity industry and fissile 

. materials to the Ministry of 

' Defence, have been left in no \;,- 

PERSONAL doubt- of the government’s . ■■■ 1 ■ 

annoyance about its latest '‘-laitffifellt’' 

• , “leak.” No fewer than four inF'.fsafc, •* 

CASINO GAMBLING FOB THE WINNER Xfs-:-*-—, Flarvort B eBaafWB j 

by Lyle Stuart. CIO. Ena. to W. Poruea MiniSteni from the Depart- 

LM.. 529 b Finchley Road. London. nw 3. ments of Energy and Environ- i •itw.- •;.■ 

435 9878. ment have visited Windscale ^ 

PONIES. 2 children’s home bred. Super this Summer and BNFL'S bosses -:*f? 


PERSONAL 


CASINO GAMBLING KM THE WINNER 

by Lyle Stuart. CIO. Ena. to W. Ponies 
Ltd.. 529b Finchley Road. London. NW3. 
435 9878. 




have been severely chastised. 


PUBLIC NOTICES 


CITY OF BRADFORD 
METROPOLITAN COUNCIL 
Bills amounting to £3.250. 300 were issued 
on 30 July 1980 lor maturin' on 29 Octo- 


“ People forgot it was there, 
and they shouldn’t have," Mr. 
Con Allday, BNFL’s chief 
executive, admits . ruefully. 
What got forgotten was a 
simple piece of plant which was 
once the cynosure of attention 
in early experiments on the 


tv-. 

■ ^ 
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ber 1980, «H were Issued at tbe mlniimim I final disposal Of highly radio- 


rate ol 14 31/84%. Applications total 
£28.250,000. Bills outstanding total 
£6,500,000. 


HAMPSHIRE CORPORATION BILLS 


active waste. It had not been 
used since 1958. The overaight 
strengthens the hand of those 
who have claimed that nuclear 





C 25 .ooo.ooo Bins issued 1 st August 1980 waste is too dangerous and 

long-lived to store permanently 
£51,000.000. on land. 


How highly radio-active acid has been accu m ulati n g inside an abandoned building at Windscale. (Left) Mr. Roy raiing, Wind- 
scale's general manager. (Right) Mr. Jack Tatloek, BNFL director responsible for reprocessing and midear fuel transport 


COMPANY NOTICE 


600 buildfngs at the Windscale ? f J? re ® “ etr ®i l °L^ re ’ “52? 1,0 evidence of wilful disre- Magnox reactors in its storage Spent fuel will be utored In the 

chemical complex in Cumbria, tominated with radio activity, gard of regulations. ponds for many months. The water. . . 

This one was built in 1953, as ^ maximum beheved that a prose- magnesium alloy casings It wfll : be flanked with de- 
an unprepossessing concrete measured was nearly 600 rads cution must fail on the grounds became ravaged by corrosion, canning cells 50 metres in 


THE SCOTTISH 
AGRICULTURAL SECURITIES 
CORPORATION LIMITED 
3}% Debenture Stock, 1979-83 
S{% Debenture Stock, 1986-88 


Notice is hereby given that the 
REGISTERS of tha above mentioned 
Debenture Stocks will be CLOSED 
for TRANSFER and REGISTRATION 
from 18th to 29th August. 1980, 
both deys inclusive. 

By Order of The Board, 
H. J. McTurk, Secretary, 

48 Palmerston Place, 

Edinburgh EH12 5BR. 

1st August. 19SU 


This one was built in 1953, as ^ maximum “9*^ g E ^ be^eyed that a prose- magnesium alloy casings It wiH : be flanked with de- 
an unprepossessing concrete measured was nearly 600 rads cution must fail on the grounds became ravaged by corrosion, canning cells 50 metres in 
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which were then “ exported " to any radio-activity on my boots, had been found in some other for operators. The whole re- remove 7 megawatts of heat 

Harwell, 300 miles south, for ^ “as spread rather highly publicised industrial processing operation slowed from the water. The facility 
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5 metres of water much slower £200m. In addition, £70m is 
and harder. Radioactivity being spent on an ion-exchange 
leaked from the fuel to make plant that will keep its water 
the operation more hazardous crystal-clear, and coolers to 


Harwell, 300 miles south, for 


some of the world's earliest ex- more widely from B701 than accidents — of deliberate faking down alarmingly 


a slowed from the water.. The facility 
Stacks of is expected to come into ser- 


periments on solidifying highly was the case with the earlier records. They simply forgot spent fuel at Windscale and the vice in 1983. H is planned to 
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radio-active wastes, for perm a- i ea h a silo because in this £701. 


power stations sweUed from a handle up to 1,400 tonnes of 


nent disposal. The’last consign- ?. as ? the ground had been dis- The magnitude of the problem normal 1,000 tonnes to about * ue, l a year — allowing a margin 

* i.a Inca nirbea hv excavations. WPlL fnr RMFT.’c t«n in am 4 Kiln mi. ■ n* .. ° ° 


ment left Windscale in 1958. turbed by excavations. Well- for BNFL’s top management 2,500 tonnes. This greatly com- spare .capacity. 


' Twenty years later, during in- round the silo is becomes clearer when it is plicated everything — including 

vestigations of the water table holding the leak in a tight ball understood that today Windscale the task of managing the stock- 
beneath the factory, the Wind- contaminated soil at its base, is one of the UK’s biggest indus- pile, Mr. Pilling says. 
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scale management discovered ®701 is at the trial developments. Currently 

evidence of a recent leak of cen fr® a 400"acre site which 
highly radio-active Uquor. The about 1.5 by 1^5 ■ ■ ■ ■ 

scientists traced it to B701. In * us J* ? ar from the 

March last year the company f a " or ? fence and those who live TVy^mr tn ailoni a 


plicated everything — Including Chemical plant norm ally has 
the task of managing the stock- a of 10-15 years. The re- 
pile, Mr. Pilling says. processing plant for Magnox, 

It has taken Windscale several 196 £ 

years to recover to the P o5t to |? ow 

where once again it is reprocess- £359m has 
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Government’s closest to Windscale. 


nuclear inspectors that it had 
discovered the leak. 


In addition to reporting in 
detail yesterday on the cause of 


By gingerly poking TV ^ ates 1 t ** Windscale*, 


cameras into the radio-active 
building, they discovered that. 


the nuclear inspectors have 
made a “safety audit” of the 


Trying to adapt a 
wartime explosives 
factory 


wnere once again II is reprocess- hepn T" 

ing fuel at least as fast as it is 

being discharged from the SJ5 h« to “t w 

reactors. This year, for the first Smnnilf™ for prepanng ' 1116 
time, Mr. Pilling was sufficiently sD ent S™i ^ Sep ^f ated .-P° m 

c(«aa e _ n t of Progres . tJ ss* S 1 . 5 - 


throughout all those years when whole complex, on which they 


schedule a deliberate break in ■ SfSrSnoS 

reprocessing operations for t entire facility 

planned maintenance. This year, 

too, he began to recommission 1 l coa ' 
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B701 was assumed to be erppty g* u i shortiy report to the Windscale is earning upwards the’ recommiMion tinues to reprocess fuel Some 
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accompanying sketch). Plan 
operating instructions dating 
from 1901 say the sump vessel 
should be emptied whenever its 
level reaches a certain height. 


wastes from re- 
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S. G. WARBURG L CO, LTD.. 
announce that tho second Instalment of 
Bonds have boon purchased In fall for 
a nominal value or U.S.SS.OOO.OOO for 
the rcdcmcnlon due on 1st September. 
1980. 

UJ J30.000.000 nominal will remain 
outstanding after 1st September, 1980. 

SO Gresham Street 

London EC2F2EB, 1st August, 1980. 
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Bt Dfim FISHLOCK, SCIENCE EDITOR 


. t£BS ECONOMIC advantage - of 
in^r- power: stations over 
jE&ssil-faeQed .- . stations -will 
lincrease-v.; considerably when 
.Britain’s new stations come into 

- sertiqe . /the early 1880s, 
‘ acmrdlug... to ' the electricity 

uidnb&y. . 

. Oir current costs, nuclear 
-power - generation is about 12 
--pa cent cheaper than its fossil- 
;fo^: f^inpetStors. 

'Figures published by the 
. . Central ■ Electricity Generating 
-'BoariL:: yesterday suggest the 
three y. nuclear. . stations — - 
Dnhgeness. B, Hartlepool and 
Hesshajn - ." l-T-expected to be 
. commissioned during 1981-82, 

- w£Uv' generate* electricity for 
-between 2.28-2.62 pence a unit. 

J - ThW’new coal-fired station at 
•; Draxivexpeeted to- produce 
: power to 1984, will have an 
•estimated .generation cost of 
;_3.59p. .-per unit .* . 

-Two oil-fired stations. Little- 
brook p and Znce 3, expected 
to generate their first power in 
1980-82, will have generating 
.coat#'. of .6-63 and 7.14p a unit 

respectively. 

Two months ago the CEGB 
disposed comparative costs last 
year for. its latest nuclear and 
coal-fixed stations in operation; 
showing generating costs of 
1.35p a unit for Hinkley B 
nuclear station, and 1.52p a 
unit for the present Drax coal- 
fired station. 

The substantial increase in 
estimated ' electricity costs foT 
the still unfinished stations is 
attributed ~to .the higher infla- 


tion costs and interest rates. 

The CEGB has published a 
detailed picture of its assump- 
tions in compiling the table of 
generation costs below. 

The table assumes the real 
costs of coal will rise at an 
average 3 per cent a year until 
the end of the century. The real 
cost of oil will rise 3.5 per cent 
a year in the same period. 

Nuclear costs include the full 
cost of reprocessing operations 
and of storage of highly radio- 
active wastes. They also assume 
an operating life of 25 years, 
compared with 30 years for 
fossil-fuelled plant. 

All stations include provisions 
for decommissioning at the end 
of their lives, and for research 
and training. 

Costs of producing electricity. 
Published by the CEGB. 
Sudbury House, 15 Newgate 
Street, London ECL 
• The Government is providing 
four-fifths of the development 
cost of a project to build an 
; experimental “ egg whisk " 
wi n dm ill with an output of 
330 KW. 

The Department of Energy 
has awarded the project to a 
four company consortium com- 
prising Sir Robert McAlpine 
and Sons, Aircraft Designs, 
Engineering and Power Con- 
sultants, and NEI Clarice 
Chapman Cranes. The con- 
sortium will meet the other 20 
per cent of the cost . 

Advantages claimed for this 
vertical axis windmill over the 
customary horizonal-axis type 
include its not needing to turn 
its sails into the wind. - 


CEGB ESTIMATES OF ELECTRICITY COSTS FOR 
STATIONS ENTERING SERVICE 1981-84 


Nuclear 


Coal- 

fired Oil-fired 



Dim- Hey- 

geneas Hurtle- sham 
B pool 1 
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2nd brook luce 
half D B 

■ - 

P/ Vt 
kWh kWh 

P/ 

kWh 

P / 
kWh 

P/ 

kWh 

P/ 

kWh 

Capital charges and 
decommissioning provisions 

0-97 0.85 

. 0.87 

0.68 

L92 

2.16 



Offl 

F*7i 1 

3.40 

340 


0J>1 0.61 

0.61 

EH 

3.40 

IYIIM 

Other costs Of operation- 

0.16 0JL6. 

0.16 

0.14 

0.14 

0.14 

Research 



0.01 

0.01 

0.01 1 

Training — 



tm 


mm 

Total ; / •/- --I.:.,* 

£62 -2.28 

2L31 

3^9 

6.63 

7.14 


Heathrow 
hit by 
air traffic 
recession 

By Our Aerospace Correspondent 

THE recession in world air 
travel was reflected in a de- 
cline of U per cent to 2.51m 
in the number of passengers 
using Heathrow in June, com- 
pared with the same month a 
year ago. 

At toe same time, however, 
Gatwiek showed a rise of 

15.5 per cent to just over 
lm passengers, refleeting the 
Government's policy of stimu- 
lating the growth of the air- 
port by requiring all new UK 
domestic and international 
services to use it instead of 
Heathrow. 

The underlying strength of 
world air traffic, despite the 
recession, is nevertheless in- 
dicated by the fact that at all 
seven of the British Airports* 
Authority’s airports, pas- 
senger traffic during the 
twelve months ended June 30 
amounted to over 43m. or 
5.2 per emit more than in the 
preceding twelve months. 

Cargo in particular re- 
flected the impact of the re- 
cession, with total traffie at 
all seven airports down by 

7.5 per cent in June com- 
pared with a year ago. with 
an 8 perc ent fall at Heath- 
row alone. 

For the twelve months to 
end of June, total cargo traffic 
into and out of the UK was 
down by 2.7 per cent, to 
652.600 metric tonnes. 

The only bright spot was a 
growth in cargo traffie at 
Gatwiek, again reflecting the 
increasing use of the airport 
by airlines using wide-bodied 
aircraft. It is also the home 
base of some of the major all- 
cargo airlines in the UK. 


Western wins licence 
for Atlantic flights 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Welsh TV 

station 

damaged 

POLICE WERE called to a 
BBC radio-television relay 
station near Wells. Avon, yester- 
day, after supporters of the 
Welsh Language Society broke 
in and damaged equipment. 

A statement from the society 
said it accepted full respon- 
sibility for the action, which 
formed part of its campaign for 
a separate television channel for 
Welsh programmes. 




fire damage costs up 70% 


■>V BY ERIC SHORT 

:THE COST of fire , damage in 
Britain; this year remained at 
•a high level, according to the 
latest figures issued yesterday 
'by the British Insurance 
Association. . 

these showed, that fire 
-damage in. June amounted to 
£35.6m — nearly £2m higher 
than in May and * over £13m 
more than June last year. 

Total fire damage costs so far 
this year are £270.5m — over 
70 per cent higher than costs 
for the first half of 1979. 

This year's figures were 
affected by the fire in January 
at the British Aircraft Corpora- 


tion's warehouse in Weybridge. 
The cost— £72.5m — was the 
highest from a single fire in 
the UK. 

But even excluding this fire, 
costs in the first half of this 
year are more than 25 per cent 
above than in the first half of 
1979. 

The figures for -June were 
boosted by three fires in which 
damage exceeded £lm. The 
largest was at an industrial 
complex in Wakefield where 
damage amounted to £2m. 
There were a further 25 fires 
where damage exceeded 
£250,000. 



Deadline an 
£2m gift 
ta hospital 

■’ By' Robin Rauley 
A.BSm gift from a millionaire 
—towards rebuilding a hospital 
.. jfr Cambridge has one condi- 
tion-attached. The National 
Health Service must slice 
:>LtfereHgb- its. red tape and 
^'fatoeancraey so that building 
can start before the end 
bfArext year. 

•‘SAr -»»“id ;Robinson, the New- 
t-businessman who has 
~lions away since he 
lie Robinson Cbarit- 
, has agreed to help 
Or a replacement 
_J?Yor the run down 

. Road Maternity Hospital, 

. Cambridge. 

SirM^rfttm South, chairman of 
.. . East Apglian Regional Health 
Jbmmty, said yesterday: 
*-~Evejyone-wfl] have to pull 
: J ,*85^rv-«Ksks up to meet the 
; “deadline. . . . 

succeed in getting work 
■ 6tafed in this time it will be 
)T pattering and could be a 
; ; record for the health service." 
V Rimming work would begin 
■* **$K$ately. 

■jG feranl Vaughan, Health 
premised that the 
j'£4m heeded for the 
. . w hospital would he 

,.^0amtions at Mill Road were so 
-'..'•tad mat the proposed rebuild- 
,:fegdate bad already been 
vito®yed fri>m 1932 to 1986 
Mr. Robinson stepped 

_on is 74. He is a { 
. racehorse owner who 

riade a vast fortune from his 
rental company, 

^ Robinson Rentals. 

he gave £300,000 to 
. h Hospital, near Cam- 
. . ^4. to finan ce eight heart 
operations a year 
• ; to!;1881 and 19S2. He also 
Srorided £7m for a college to 
built at Cambridge 


Fewer opportunities 
for executives 


by james McDonald 

EXECUTIVE JOB opportunities 
in Britain contracted sharply 
during the second quarter of 
this year to their lowest level 
in five years. 

Demand is expected. to fall 
during the rest of 1980 to the 
record low level "of the great 
executive shakeout in 1971," 
says MSL International the 
management consultants. 

MSL’s analysis and forecast is 
based on tbe volume of recruit- 
ment advertising in a wide range 
of British newspapers ana 
journals for managers and 
senior professional and techni- 
cs staff - - J ■„ Ur.* 

Calculated as an index, it has 
traced UK executive demand 

since 1959. . 

According to the index, 
executive demand dropped by 


14 per cent between March and 
June of this year, the largest 
single fall for any quarter since 
1975. 

‘The current recession is 
affecting every grade and level 
of managerial and senior tech- 
nical and professional staff.” 
commented Mr. Garry Long, 
MSL’s managing director. 

"Even the scarcest skills and 
the few specialist technologies 
temporarily in short supply — 
including computer people — are 
today less in demand than 12 
months ago. 

“If the index follows the same 
pattern as in tbe past 20 years, 
demand for executives can be 
expected to fall still further in 
the coarse of this year, but be 
on tbe upswing during the 
course of J9S1.” 



Price of beer set to rise 
2p a pint in early autumn 


BY GARETH GRIFFITHS 

BEER PWCE rises average- 
i„g more than 2p a P«rt *re 
likely to tbe e*riy autumn, 
fo lowing price increases this 
week bv- Whitbread and 

Series Wells, ** Btfford 

brewery. 

Whitbread has increased 
the price of beer by an aver- 
age 2p a pint is its ^dom 

Wessex and Premlto regions 
SniS Charles has 

also increased its prices b. 
2p_ Both companies blame ns- 
U labour and raw material 
costs for the rises. 

Brewers are eeaUonssbouc 

when the n^t rou^ef^ 

^Tfavoar early autumn- 


in order to allow consumers 
lime to adjust to the new 
price levels before the pre- 
Christmas spending period. 

City analysts believe the 
price increase will have to 
be about 2p a pint to cover 
costs. Mr. Colin Mitchell, of 
stockbrokers' Bncfcmaster and 
Moore, suggests that to view 
of fierce competition in the 
take home and free trade, 
price increases will be borne 
mainly by the tied trade. 

Beer price rises are likely 
to varv throughout the 
country-' The North where 
beer sales appear to be fal- 
ling. is likely to have lower 
increases. 


ANOTHER U,S. airline — 
Western — is expected to start 
flights across the North Atlantic 
to the UK in the next few 
months. 

The airline has been approved 
by President Carter as the desig- 
nated U.S. operator on the non- 
stop Denver-London and An- 
cborage-London routes. 

On the Anchorage route 
Western will compete with 
British Airways. On the Denver 
route it will face no competi- 
tion for three years, under the 
terms of the revised Bermuda 
Two air agreement between tbe 
U.S. and UK. 

At the end of that time 
British Caledonian will be 
allowed to fly the Denver route. 

Western has not yet given any 
indication of when it will start 
operations. With severe competi- 
tion on the route, and fares 
being cut for the cheaper classes 
of tickets, it may feel it wise to 
wait for a few weeks. 

But it cannot wait too long. 
President Carter has licensed 
Continental Air Lines as the 


back-up operator, which can take 
over if Western fails to use the 
Denver-London route. North- 
west — which already flies from 
Minneapolis-St. Paul to London 
— has been designated the back- 
up airline on the Anchorage 
route. 

Western will be obliged to fly 
into Gaiwick Airport, in accord- 
ance with UK Government rules 
requiring all new services to 
London to use Gatwiek in order 
to ease congestion at Heathrow. 

Gatwick’s traffic is expanding 
steadily as a result of this 
policy. In the 12 months to 
the end of June it handled more 
than 9m passengers, a rise of 
9.4 per cent over the previous 
12 months. Traffic in June alone 
rose 15.5 per cent to just over 
lm passengers. 

Western will be the 13th 
scheduled airline flying between 
the UK and the U.S. The otbers 
are British Airways. British 
Caledonian, Laker Airways. Pan 
American, Trans World, Delta, 
Braniff, Northwest, World, El 
Al, Air-India and Iran Air. 


Government to increase 
air crash compensation 


BY ARTHUR SANDLES 

THE GOVERNMENT is to 
double the compensation paid 
to the relatives of victims of 
air crashes in which UK air- 
craft are involved from the pre- 
sent limit of liability of about 
£25,000. 

Mr. Norman Tebbit, under 
Secretary for Trade, has 
announced measures are in 
hand to have a limit of liability' 
for UK registered airlines of 
£45.000 to £55,000. 

** My intention is that the 
new limit will be applied from 
April 1, 1981," Mr. Tebbit said 
earlier this week. 

The basic compensation for 
passengers killed in crashes is 


set out in the 1929 Warsaw 
Convention in which airlines 
are made liable for compensa- 
tion in an exchange for limita- 
tion of that liability. 

The basic limit is equivalent 
to about £4,800 which, accord- 
ing to Mr. Tebbit is “clearly 
quite inadequate." Many 
countries incurring the UK 
have independently increased 
this limit 

There are implications for 
the insurance industry in this 
move since it means tbe crash 
of a Jumbo jet involving the 
death of all passengers means 
an automatic compensation bill 
running well into seven figures. 





- 




Terry Kirk 

HEAPS OF empty bottles and 
cans were dumped outside 
the Industry Department yes- 
terday in protest at its re- 
fusal to include a minority 
paper in a report on drinks 
packaging and containers. 

The Waste Management 
writes Robin Pauley. 
Advisory Council (1VMAC), 
held a press conference at 
the Department to publish 
the majority report of the 
working party. But the full 
report contains only a one 
page summary of the minority 
report by Friends of the 
Earth. 

Mr. Andy Cawdell, re- 
sources campaigner for 
Friends of the Earth, said 
yesterday: "The bottle dump 
was both a protest about the 
refusal to include tbe 
minority report and a demon- 
stration in support of our' call 
for legislation to promote the 
use of more refillable bottles 


British Dredging sues 
former chairman 


FINANCIAL TIMES REPORTER 

BRITISH Dredging, the aggre- 
gates and construction group, is 
suing its former chairman and 
chief executive for £97,167, 
alleging " breach of duty as 
managing director . . . between 
August 1977. and March 1980.” 

Mr. Fane Vernon, the new 
chairman, said at yesterday's 
annual meeting that a writ had 
been issued on Wednesday 
against Mr. Bryan Clark, who 
resigned as chairman in Feb- 
ruary and as chief executive in 
March, after a prolonged hoard- 
room battle. 

Mr. Clark himself is suing 
the company for £74,000 for 
breach of contract. 

The claim against Mr. Clark 
includes a demand for repay- 
ment of expenses which the 
company says be was not 
entitled to. 

The expenses include a holi- 
day for Mr. Clark and his 
daughter in Italy, the purchase 
of a Rolls Royce, and trips to 
Paris and Monte Carlo. 

The expenses claim also in- 
cludes the sale by Mr. Clark of 
a ” workboat " for £14.000 to 
British Dredging which the 
company claims was in fact a 
speedboat suitable for recrea- 
tional purposes. 

Tbe disclosures came during 
a heated meeting at which Mr. 
Clark asked repeated questions 
which eventually brought a 
majority vote from other share- 
holders that he should not be 
allowed further questions. 

Mr. Clark's questions centred 
on three specific points. He 
wanted to know why a projected 
trading profit of £275,000 when 
he left the company had been 
reduced to £94.295 for 1979. 

Mr. Vernon explained that 
provisions had to be made like 
£50,000 on ships insurance. 

Second, Mr. Clark wanted to 
know why the company had been 
unable to get the bulk of 
£400,000 which it was owed by 


a Jersey businessman, Mr. Peter 
Cameron. 

Mr. Vernon said that legal 
action was being taken for the 
recovery of the Chaney and for 
£80,000 from a Jersey company. 
Ceduna. The money is the 
amount outstanding on the sale 
of a British Dredging sub- 
sidiary, the South Wales-based 
Pauls Federated Merchants. 

Third, Mr. Clark wanted to 
know whether a company inves- 
tigation was going on into £5,000 
he alleged was owed to the com- 
pany by Mr. Mostyn Bowles. 

Mr. Vernon replied that Mr. 
Clark bad done nothing about 
it while be was in charge, but 
admitted that the company was 
looking still at one facet of tbe 
alleged debt 

Mir. Bowles is a member of 
tbe family which built up 
British Dredging into a highly 
successful company which pros- 

S ered until 1973. when losses 
egan. 

Mr. Bowles led a campaign to 
oust Mr. Clark from the board 
but was unsuccessful in getting 
a new chairman elected at last 
year's annual meeting. 

At the meeting, however, Mr. 
Clark said that he would stand 
aside as chairman so that an 
independent chairman could be 
brought in. 

That man was Mr. Vernon, 
chairman of Ash and Lacy, a 
West Midland metal stockhold- 
ing group. 

Mr. Clark said after the meet- 
ing that Mr. Vernon had not 
answered any of his questions 
adequately. Mr. Vernon said, 
however, that many of the ques- 
tions had been trivial. 

In 1979, the group showed a 
sharply increased loss before tax 
of £405.722 compared with 
£13,910 on a lower turnover of 
£12.41m against £13.53m. 

Mr. Vernon said that the com- 
pany had made a profit in the 
first five months of the current 
year but was not forecasting a 
result because of the problems 
in the building industry. 




Opening soon at 

29 Gresham Street in the City of London, 
Creditanstalt- the first full branch of an Austrian 

bank on the UK scene. 

Austria's leading national and international bank 
will open for business on August18. 

Your business. 

125 years of banking 



Austria's leading international bank 

Creditanstalt-Bankverein, London Branch, Licensed Deposit Taker. 
General Manager. Nigel R. L. Hudson. 

29 Gresham Street, London EC2V 7AH. Telephone: 01-726 4511. Telex; 8812197 
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UK NEWS - PARLIAMENT and POL ITICS 

Government to reconsider ca 
needs of British Shipbuilders 


BY WILLIAM HALL, SHIPPING CORRESPONDENT 


THE GOVERNMENT lias 
agreed to reconsider the cash 
needs of British Shipbuilders 
following a warning that the 
nationalised shipyards are likely 
to substantially exceed their 
financial targets in the current 
year. 

In a statement on British 
Shipbuilders* finances yester- 
day, Mr. Adam Butler, M i n ister 
of State for Industry, said the 
corporation had warned him in 
February that it might exceed 
by some £2Gm its external 
financing limit for 1930-81 of 
£12Qm. Three months later the 
corporation’s cash requirement 
bad risen to £187m. 

The Minister’s statement 
follows the publication on 
Wednesday of British Ship- 
builders’ report and accounts 
for 1979-30. The corporation 
lost £109.9m last year and its 
accounts weer heavily qualified 
by the auditors who said the 
outcome of the current nego- 


Bid to alter 
control over 
spending 

By Elinor Goodman, Lobby Staff 

A MAJOR CHANGE in Parlia- 
ment's control over public 
spending now looks almost 
certain. The procedure 
Committee is to be set up at 
the beginning of next session 
to examine the procedures for 
debating, and voting on, the 
Government's requests for 
money. 

It Is expected to recommend 
that MPs should be allowed to 
debate and vote on individual 
estimates of Government spend- 
ing rather than, as now, only 
being able to vote on them en 
bloc without a detailed debate. 

Last night, for example, MPs 
were being asked to approve 
the expenditure of £43,000m in 
the Civil Estimates in what was 
supposed to be a single vote. 

The change has the Prime 
Minister's backing and should 
be made within a year. It would 
give to Parliament some of the 
authority it has historically 
claimed to scrutinise Govern- 
ment expenditure. 

Over the years, this power has 
been eroded because of the way 
“ supply ” days have been used 
as occasions for debates on 
subjects chosen by the Opposi- 
tion rather than as occasions for 
debating the Government’s 
requests for further supplies of 
money. 

Last week, the Commons 
Select Committee on the 


Nations on financing would 
determine whether or not 
British Shipbuilders was a 
“going concern.** 

Mr. Butler admitted that 
some part of the increase in 
cash needs was due to causes 
outside the direct control of the 
corporation, such as the steel 
strike earlier this year. 

However, he stressed that the 
shipyards, like the private 
sector, had to be prepared to 
react to the unexpected. 

“ We are not satisfied that 
sufficient action and economies 
have been taken by British 
Shipbuilders to reduce tie rate 
of loss in merchant shipbuild- 
ing, ship repair and marine 
engineering, and generally to 
curtain expenditure and in- 
crease efficiency, and to raise 
funds through such measures 
as disposals." 

By contrast, Hr. John Sflkin, 
Shadow Industry Secretary, said 
the cash limits set last year had 


been unrealistic. “It Is nothing 
short of amazing that the indus- 
try has done so well in the face 
of high interest rates, high ex- 
change rates and the doubling 
of inflation.” 

The Government has asked 
Mr. Robert Atkinson, chairman 
of British Shipbuilders, to 
examine “ all possible ways ” of 
staying wi t ton the external 
financial limit of £ 12 (kn and to 
report on options for reducing 
cash requirements for both this 
year and next 

“I have also stressed the im- 
portance of staying within this 
year’s loss limit. Without cor- 
rective actio nth ere is a risk 
that their cash requirements 
would also remain unaccept- 
ably high,” said Mr. Butler. 

British Shipbuilders intends 
to submit its report on its future 
financial needs to the Govern- 
ment by the end of August 

Despite Mr. Butler’s strong 
words about the “ horrific 


losses” at some merchant ship- 
building yards, he left himself 
scope for advancing further 
assistance following the ship- 
yards’ report 

He said that should 1 he Gov- 
ernment decide, after consulta- 
tion with the EEC, to advance 
additional funds, tMs would in- 
volve a winter Supplementary 
Estate, and if needed before 
then, would be provided by a 
repayable advance from the 
Contingencies Fund. He would 
report to -the House later this 
year. 

Whilst the latest statement 
gives some solace to the hard- 
pressed shipyards, any assess- 
ment about their future via- 
bility is very dependant on what 
the Government intends to do 
with the profitable warship 
yards. Pressed by Mr. Silkin 
yesterday, Mr. Butler refused 
to rule out the possibility that 
they anight be sold off. 


Labour MPs attack 56% pay 
rise for Bank’s Governor 


BY IVOR OWEN 

GOVERNMENT APPROVAL 
was not required for the 56 per 
cent rise which lifted the 
salary of Mr. Gordon Richard- 
son, the Governor of the Bank 
of England, to £51,930 a year, 
the Prime Minister told the 
Commons yesterday. 

She made this dear when 
Labour MPs contrasted the 
Governor’s good fortune with 
the advice which he and 
Ministers are giving to the 
trade unions to accept the 
need for moderation in wage 
settlements. 

Mrs. Thatcher stressed that 
the Governor’s salary was 
determined by the non- 
executive directors of the Court 
of the Bank of England. 

She pointed out that the in- 
crease, for the 12 months to 
July, 1980, had followed six 
years during which the 
Governor’s salary had re- 
mained static. 

But her explanation made 
little impression on Opposition 
MPs who cheered Mr. Philip 
Whitehead (Lab., Derby North) 
when be recalled that, accord- 
ing to the Government, one of 
the causes of unemployment 
being dose to L9m was that 


many workers had priced 
themselves out of jobs. 

Had the Governor priced him- 
self out of a job, and if not, why 
not? he demanded. 

The Prime Minister reminded 
Mr. Whitehead that others hold- 
ing appointments in the public 
sector, had benefited from 
“ catching up ” operations this 
year. 

She also urged the Governor’s 
critics to take account of the 
fact that he had waived some 
£6,000 due to him in salary. 

The Prime Minister’s denial 
of Government responsibility for 
the increase in the Governor’s 
salary followed a protest by Mr. 
William Hamilton (Lab.. Central 
Fife). 

He contended that it was 
wrong for Ministers to seek to 
lay down a 9.6 per cent pay norm 
for the public at large, after 
having approved a 56 per cent 
increase for one of the highest 
paid people in the land. 

The Prime Mini ster did not 
comment on Mr. Hamilton’s 
reference to 9.6 per cent, but 
another clear indication that the 
Government hopes that the next 
pay round will see most settle- 
ments confined to single figures 
was given later in the House of 
Lords by Lord Coekfield, 


Treasury Minister of State. 

Opening a debate on the Fin- 
ance Bill, he welcomed the fact 
that MPs and other leading fig- 
ures had agreed to accept lower 
increases than those recom- 
mended by the Top Salaries Re- 
view Board. 

This would asist the Govern- 
ment, he said, in its determin- 
ation -that settlements on the 
scale of the past year “should 
not and cannot be repeated." 

Lord Coekfield declared: 
“ Those responsible for wage 
bargaining on the union side 
need to recognise that until out- 
put begins to rise again, and 
productivity increases, there 
can be no increase in wages in 
real terms.” 

Settlements, he insisted, 
should not be matched to in- 
creases in the Retail Price Index 
but related to the capacity of 
the firms concerned to meet the 
cost 

Lord Beswick, Chief Opposi- 
tion spokesman in the debate, 
argued that the next reduction 
in the Minimum Lending Rate 
should not be limited to just 1 
perc enV 

“I think we need something 
far more radical than that,” he 
said. 


Combat Welsh Mobs chasm’ plea 


BY ROBIN REEVES, WELSH CORRESPONDENT 


Treasury was highly critical of 

Qnestio^Time lltre^Thatcher THE REVIVAL of a vigorous ness endured in the 1930s, is specifically designed to hegp 
acknowledged that the critics regional development policy to unlikely to respond with the companies with the transitional 


had a " very serious point" 

She said she had a great deal 
of sympathy for the arguments 
put by Mr. Terrence Higgins 
(C, Worthing) and a member of 
the Treasury Committee. 

Later, Mr. Norman St John 
Stevas, the Leader of the 


combat what it describes as a apathy and despair of those 


jobs chasm " facing the Welsh 
economy was demanded by the 
Commons Select Committee on 
Welsh Affairs yesterday. 

In its first report since being 
established, fee committee" 


days; nor, in any event, would 
it be tolerable to risk the eco- 
nomic and social collapse of 
local communities," the report 
declares. 

Mr. Leo Abse (Lab, Ponty- 


and settling-in costs of moving 
to Special Development Areas 
or, alternatively, a subsidy 
based on the number of jobs 
provided by an incoming 
employer for a limited period 
of up to three years. 

The MPs want active steps 


BASE LENDING RATES 


~ warns of “serious social dis- pool), aid chairman of the com- taken as well to attract more 

House, said that the Govern- order" in Wales unless the Gov- mttee wtech hat a majonty of service industry jobs, including 

ment would be setting up the ernment responds with a sus- Conservative MPs, stressed this the revival of Government 

Procedure Committee to look at tained programme of financial was meant as a warning and department dispersal pro- 
file whole subject. He said he assistance. not an incitement. grammes, 

was not satisfied with the pre- “ Wales,, if condemned to Even so, the MPS* extensive Less controversially, the MPs 
sent arrangements. suffer the incidence of workless- package of recommendations recommend the pbasing out 

adds up to a politically embar- over a 12-month period of the 

rassing demand for the Govern- four month delay in regional 

ment to abandon its laissez development grant payments 

faire stance in favour of a mtroduced a year ago.: ttie 

regional intervention policy of reIax ®tion of the criteria for 

even greater scope than the one se j6 c tive regional assistance; a 

pursued by the last Labour 1-0 * stricter industrial 

Government. development certificates policy; 

. ... e _ _ _ _ and more resources for the 

. After five months of collect- Manpower Services Commision's 
mg evidence from a wide variety activities 
of Welsh bodies, the MPs have They 'say the Government’s 
concluded. There exists not a current advance factory build- 
jobs gap but a jobs chasm into ing programme is an “ in- 
wtoch the economic and socia 1 adequate response” to the 
structure of large parts of Wales problem. “ If appears likely that 
“ danger of fallmk. many of the redundant workers 

All forecasts of unemploy- from Port Talbot and LI an w era 
ment in Wales take the average are likely to be guaranteed a 
rate uncomfortably to double prolonged period of unemploy- 
figures which implies in some ment." 
localities it could well approach Noting the threat of further 
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20 per cent, a level not 
experienced since the 1930s,” 
the report says. 

Besides urging the Govern- 


cutbacks by the British Steel 
Corporation, the MPs condemn 
the imposition of tight financial 
restrictions on a single nation- 


ment to beef-up substantially alised industry without any 
measures already announced to regard to the repercussions on 
alleviate the 20,000 jobs being other nationalised industries or 
Iqpt in the Welsh steel industry, the economic base of whole 
the MPs call for the introdue- regions, 
tign of a “selective temporary • The Welsh Affairs select corn- 
employment subsidy” payable mittee win not be inhibited from 
to employers in assisted areas publishing a secret British Steel 
with short-term difficulties but memorandum in full by the Law 
with good prospects of long- Lord's ruling against Granada 
term viability. Television, Mr. Abse, the com- 

They also propose a grant mittee chairman, said yesterday. 

Thatcher hints of change 
on law of disclosure 


Bolsover 

zealot 

amends 

birthday 

address 

By John Hunt, 

Parliamentary Correspondent 

BIRTHDAY PARTIES are 
always rather touchy occ&> 
slons. Most of us have child- 
hood memories of celebra- 
tions which ended In tears. So 
there was a bint of trouble to 
come when an all-party 
“ humble address” appeared 
on the Commons order paper 
yesterday congratulating the 
Queen Mother on the b joyful 
occasion * of her eightieth 
birthday. 

Moving the address, the 
prime Minister was fulsome 
in her praise. The Queen 
Mother, she said, had a genius 
for making friends and 
delighting people. She had 
been a source of deep, quiet 
strength, and of encourage- 
ment as a mother, grand- 
mother, and great-grand- 
mother. 

Then it was the turn of Hr. 
James Callaghan, leader of 
the Opposition, who has fre- 
quently assured us that the 
“deferential society” was a 
thing of the past 
He declared that the Queen 
Mother had won a place In the 
hearts of the people by her 
unaffected naturalness and 
endearing simplicity. 

Mr. David Steel, the Liberal 
leader, and Conservative 
backbenchers joined in the 
chorus of praise. 

Bat the first small cloud 
appeared on the horizon, 
when Mr. George Thomas, the 
Speaker, announced that the 
Member for Bolsover had sent 
him an amendment to the 
address, which he had been 
unable to accept 
The Member for Bolsover Is, 
of course, none other than 
Mr. Dennis Skinner, the Left- 
wing zealot from the mining 
district of Derbyshire. 

Grimly, Mr. Skinner rose to 
announce that his amendment 
congratulated all those other 
SO-year-olds, who are 
struggling to survive under a 
Tory Government 
“I think this motion is like 
many others we discuss, very 
elitist very narrow, and 
comes from the kind of sloppy 
consensus which I abhor,” he 
said. 

From then on, he entered 
into a catalogue of woe which 
might have come straight 
from Engels’ “The Condition 
of the Working Class in 
England.” 

His dirge included an ageing 
couple who were forced to live 
apart because of the Tory 
cats, miners’ widows 
struggling to make ends meet 
and old women taking in wash- 
ing. 

His theme was taken up by 
that noted scourge of royalty, 
Mr. William Hamilton (Lab, 
Fife Central), who snorted 
that the “ sycophancy and 
deference ” coming from the 
front-bendi speakers was 
“ insufferable.” 

Yet even he had to admit 
that the Queen Mother was a 
“ quite remarkable lady ” and 
that it would be churlish to 
rock the boat on this particu- 
lar occasion 

He could not resist adding 
that he had heard from a 
friend that the Queen Mother’s 
political views were far to the 
right of Mrs. Thatcher— a re- 
mark which brought him a 
sharp reprimand from the 
Speaker. 

It was left to Mr. Norman 
SL John Stevas, Leader of the 
House, to smooth things over 
with a quotation from his I9th 
century hero, Bagehot: “ A 
royal marriage or birthday Is 
a brilliant addition of a uni- 
versal fact and, as such, it 
rivets mankind.” 

At this point it was dis- 
covered that Mr. St John 
Stevas’s name had been left 
off the list of those who will be 
presenting the loyal message 
to the Royal family, an 
omission which the Speaker 
quickly remedied. 

The Leader of the House 
will find himself in interest- 
ing company, for one of those 
going to die palace with him 
was none other than that well- 
known leveller and Cromwel- 
lian, Mr. Michael Foot Deputy 
Leader of the Labour Party. 


THE GOVERNMENT will 
consider changes in the law 
on disclosure of journalists’ 
sources of information in the 
wake of the Law Lords’ 
decision to compel Granada 
TV to name its British Steel 
“mole," Mrs, Thatcher indi- 
cated in the Commons yester- 
day. 

But in the meantime, “ the 
law must be upheld,” she 
stressed. 

She told MPs that the Law 
Commission was currently 
considering civil remedies for 
breaches of confidence and 
should have been ready to 
report at the end of the year. 


“It will now have to re- 
consider the law in the light 
of the Granada case when 
reasons for the Law lords' 
derision become available.” 

And she added: “The law 
must be. airfield. We shall be 
considering whether the law 
needs to be changed.” 

A call for new legislation 
directly to overrule the 
Lords' judgment came from 
Mr, Greviil Janner (Lab., 
Leicester West), a lawyer and 
journalist 

_ Yesterday’s “ sad and 
sfn&er decision ” would have 
a “dangerous effect on the 
freedom of the press,” he 
claimed. 


Parliament 
next week 

COMMONS 

Monday; Consolidated -Fund Bill, 
under which MPs can raise a wide 
range of topics. 

Tuesday; Lords Amendment^ to 
Housing Bill. Horticulture and Agricul- 
ture Grant Orders. EEC Fisheries 
documents. 

Wednesday: Lords Amendments to 
Tenants Rights (Scotland) Bill and to 
Health Sarvioes Bill. British Aerospace 
(Increase of borrowing Lindt) Order 
and Financial Limits (Notional Enter- 
prise Board), 

Thursday: Debates on Parliamentary 
Procedure and financial assistance to 
Opposition parties. 

Friday: House rises until Monday, 
October 27. 

LOROS 

Monday: Tributes to the Queen 
Mother on her 60th birthday. Deer 
Bill, Third Reading. Social Security 
Benefits Up-Rating Order. Social 
Security Regulations. Anti-Competitive 
Practices (Exclusions) Order. 

Tuesday; Local Government. Plan- 
ning and Land Bill, Second Reading. 

Wednesday: Pier and Harbour Order 
(Groat Yarmouth Wellington Pier). 
Coal Industry Bill, Third Reading. 
Housing Bill, Commons Message. 
Agriculture and Horticulture Dwoiop- 
mont regulations. 

Thursday: Pier and Harbour Order 
(Great Yarmouth Welington Pier) Bill, 
third Reeding. Civil Aviation Bill. 
Second Reeding. Short debate on 
strategy for reviving the economy. 

Friday: Consolidated Fund Bill All 
Stages- House rises until October 6. 


LABOUR 


New funding suggested 
for training boards 


BY PHILIP BASSETT, LABOUR STAFF 




GOVERNMENT funding for 
Britain’s industrial training 
boards should be ended and 
industry itself meet the bulk of 
the boards’ operating costs, a 
review body sponsored by the 
Manpower Services Commission 
on industrial training recom- 
mended yesterday. 

The CBL which helped draw 
op the report, refused to accept 
the proposed alteration in lie 
method of fundings because it 
would almost double industry's 
contribution towards national 
industrial training: 

The 24 boards’ levy income 
from industry, net of exemp- 
tions, was £71. 6m in 197S-79, the 
last year for which figures are 
available. The estimated size of 
the Exchequer’s funding of the 
board’s operating costs for 
1980-81 are £51m. 

Mr. Bryan Rigby, GET deputy 
director general, said it . was 
"quite unreasonable” to 
attempt to saddle employers with 
additional costs in the difficult 
economic circumstances. 

The CBrs response to the 
recommendation raises serious 
doubts about the future of at 
least some of the boards. There 
are wide dieffrences of opinion 
between different industrial 
sectors about the value and 
effectiveness of their particular 
training boards. 

Ministers, are keen to see that 
industries which benefit from 


the board's work should contri- 
bute more to iheir operation. 
The Government is likely to 
respond sympathetically to the 
proposal when it is put to Mr. 
James Prior, Employment Sec- 
retary, in October, following a 
three-month consultation' period. 

Mr. Prior said yesterday in 
answer _ to a Parliamentary 
question that he welcomed the 
report as a basis for public dis- 
cussion of the whole future of 
industrial tr aining policy for the 
next decade. 1 

Though the report recom- 
mends major changes ' in. the 
whole pattern of tr ainin g 
needed to meet industrial re- 
quirements over the next two 
decades, the change in funding 
of the boards probably its most 
significant single proposal. 

. The proposal stems from the 
frustration of the boards and 
their strained relationship with 
the MSC’s training services 
division. The report acknow- 
ledges that strain has arisen 
from the system of Exchequer 
funding through the MSC. 

The boards themselves 
pressed the review committee 
to recommend switching the 
method of funding to a block 
grant system. The boards felt 
that this would give them more 
discretion in marrying funds to 
their own objectives. 

The review rejects this, 
though, on the grounds of pub- 


lic accountability,- Ji 
firmly: “We see no satisfat__ jf; 
alternative; to fee transfer 'of- 
financing industrial touting 
Boards’ operating . costs.- 2ft?nr 
the MSC to each indi 


Legislation would nee&rtoSbe 
amended, and fee Board^4^iW^M' 
be required to raise 
their respective induatiSetf ' 
meet operating costs. . 

The MSC would contumeife' 
provide funds : fo r ; Bo ards* to 
cover costs of priority;, training ' 
requirements. — 

CBI representatives wafegito - 
unable to agree to a rectmnnetk ' 
dation which would have ted 
the Boards* statutory Tim^^at 
in general their levies sk&t&d . 
not exceed 1 per cehf 


The review rejects sdggejstipfcs 
that public training b erera-fcah- 
ised on Occupational," 
voluntary lines xather" thaiTifhe 
present in dustry-based^ na^aid. 
system. - ■ . • i?"- 

Mr. Richard cyBrifin, MSC 
chairman, stressed t^impur- - 
tance of the reviews-.' reemti-- 
mendations: ' “We 'areTvbftkmg 
about the survival of Bmfjfif as . 
an "industrial power .whtifcfife 
talk about training. Infinriftil 
power is crucially dependent .on 
the level of skill of fee w30c-. 
force.”../--:-. 

Outloohon Training; jii Reitfew ' 
of the Employment and ftajmna 
Act, 1973. MSC, 


Print union 
strikes to save paper 




BY PAULINE CLARK, LABOUR STAFF 


BRITAIN’S BIGGEST print 
union made clear yesterday it 
was prepared to take industrial 
action on national newspapers 
to save the country’s paper and 
board industry. 

Mr. Bill Keys, general secre- 
tary of the 200,000-strong 
Society of Graphical and Allied 
Trades, said his union was “ not 
prepared to sit idly by” and 
watch thousands of jobs being 
lost because of cheap imported 
newsprint 

Mr. Keys, who predicted feat 

30.000 jobs could be lost by the 
end of the year because of the 
paper industry's crisis, said he 
had warned Fleet Street news- 
paper proprietors of the union’s 
concern. 

National newspapers consume 
nearly 848,500 tonnes of news- 
print a year of which some 

200.000 is supplied by British 
paper companies. 

SOGAT leaders yesterday 
lobbied MPs to demonstrate 
their fears for the industry. 

Recently, Bowater. one of 
Britain's biggest paper pro- 
ducers, announced plans to 


dose its Ellesmere Pori opera- 
tions and Reed International, 
another major paper company, 
may also be considering cuts. 

Bowater has postponed for a 
week its deadline for a decision 
on closure at Ellesmere - Port 
because at a Department- of 
Industry investigation into the 
need for financial aid. 

Mr. Keys, who was in London 
to launch a special report by 
SOGAT on fee paper industry’s 
problems, said the union’s main 
task was to Impress on fee 
Government that newsprint was 
an important “ strategic” 
industry which could not be 
allowed to die. 

Describing the state of- the 
paper industry as “potentially 
disastrous,” he daimed that 31 
different companies, excluding 
Bowater and Reed, had already 
announced closures or partial 
closures this year.. 

He said that within the next 
eight weeks another six “very 
large mills ” were also 
threatened, putting some 3,000 
to 4,000 jobs at risk. 

The union estimates that by 


fee end of fee year some 10,096. .. 
jobs will be lost because bf,. 
closures -and . another 20,009 . 
could go in related industries; 

The industry’s problems, Were ,-, 
not self-inflicted; said Mr/Keys.- 
Industrial relations and’produc- . 
tivity were exemplary. - 

Sterling’s high exchange; rate-;' 
and competition.^ from oouferies , 
which subsidised the- -.energy - 
costs of their pw^/paper , 
industries had precipitated , the 
crisis, be said.* ! Uifiess^fee 
Government stepped- irr 
financial aid, the. 

Industry would die.' -*/; 

.The. union, which. 

56,000 members in fee ii 
said 1 It was prtsSTngHfe 
ment for help ht restricting 
imports of paper from overseas 
and for aid tn help; a^s^trlD®h * 
energy costs. - 1 : 5 ; v 

•It warned that- « 

Imports ; could be 
the event a* an .intepii 
crisis cutting off supplies,; ipa& 
could have -a marked : effect ^ on . 
the balance of payments.';";--.' 

It also predicted costs of 
im ported ; paper could .. rise 
dramatically without competi- 
tion from British manufacturers. 



New moves in Observer dispute 


BY PAULINE CLARK, LABOUR STAFF 


A FRESH ATTEMPT to find a 
solution to the crisis at the 
Observer may be made today as 
Mr. Bill Keys, chairman of the 
TUC printing industries com- 
mittee is expected to meet Mr. 
Len Murray, TUC General 
Secretary. 

Mr. Keys, who is also general 
secretary of the Society of 
Graphical and Allied Trades, has 
accused another print union the 
National Graphical Association 
of acting like “kamikaze pilots” 
in its handling of the news- 
paper’s pay dispute Involving 25 
machine managers. 

Pressure on the uoion to back 
down over its £108.03 a man 
claim for each weekend shift to 
produce a bigger paper intensi- 
fied yesterday as fee Prime 


Minister accused fee machine 
managers of trying “to take out 
a lot of money for themselves 
at the expense of the jobs of 
others.” 

Mrs. Thatcher’s attack 
followed the Observer manage- 
ment's issue of dismissal notices 
\o 1,000 staff on Wednesday. The 
management has set October 19 
as fee date for the last Issue of 
the newspaper if a solution to 
the dispute is not found. 

She said in the Commons she 
hoped the printers would fan in 
their aim. Mr. Jonathan Aitken, 
Conservative MP for Thanet, 
said the NGA members were 
“not contributing to producti- 
vity at all — but are trying to 
obtain a rate of pay of over £108 
for one night’s work.” 


The . ObserveryJ.mifeiigWrient 
has stood firm -on its ton&standr 
■Jng offer of £100.13 - for" fee 
Saturday to Sunday : production 
shift because management^fears 
leapfrogging claims from -.other 
unions if - the payment is 
increased; ‘ • . 

• Mr. Keys said yesterday fee 
union would 1 negotiate wife 
Express Newspapers on facsi- 
mile transmission to its Scottish 
papers if fee- management was 
prepared to take on "printers: 
previously made redundant - 
Mr. Keys said fee manage- 
ment was “two faced” in propos- 
ing to cut by half its 144 strong 
workforce in Scotland, because 
of fee union’s refusal to print 
Highland ..editions of fee 
Express and Star. . : - 


TUC to put forward aid 
scheme for unemployed 


THE TUC Is to put forward its 
own programme of direct help 
for the jobless, Mr. Len Murray, 
TUC general secretary, said 
yesterday. 

The suggestion of Mr. James 
Prior, Employment Secretary, 
that the unemployed should do 
voluntary work while on the 
dole, was no answer to the 
problem, he told trade unionists 
at a summer school at Rusfdn 
College, Oxford. 

“No way will fee TUC go 
along with the ‘you, you and 
you ’ so-called volunteering that 
many of us remember from the 
army. 

" If anybody, employed or un- 
employed, wants to help in a 
good neighbour scheme feat's 


fine by us — but not as a con- 
dition of a dole payment” 

The TUC would shortly put 
forward a positive programme 
of direct help to the unem- 
ployed, involving the Govern- 
ment and fee Manpower 
Services Commission. 

Details of the proposals have 
not ben revealed but will in- 
clude better training facilities 
and harnessing the education 
services to prepare young-people 
more adequately for work. 

But hand in hand with job 
creation and training provisions, 
said Mr. Murray, must go 
measures “to provide incomes 
at a more reasonable level for 
fee unemployed and their 
families.” 


Local radio stations hit 


BY OUR LABOUR STAFF 

LOCAL RADIO stations in many 
parts of the country were hit 
by industrial action for- fee 
second time running last night 
because of a pay dispute. 

The Association of Broadcast- 
ing Staffs said 700 union mem- 
bers in 19 local radio companies 
had been asked to continue 
action because of fee dispute 
with the Association of Indepen- 
dent Radio Contractors. 

The union claims that man- 
agement has threatened to 


deduct from this year’s pay offer 
an award to the staff which is 
expected to be announced 
shortly by the Central Arbitra- 
tion Committee. 

The Ccommittee investigation 
into pay comparisons with other 
independent broadcasting con- 
cerns followed 'fee unilateral 
application by management last 
ye ££ 15 P 6r cent Pay rise. 

The ABS'said that this year's 
offer was expected to amount to 
21 per cent 


Nationwide 
defeat for 
ASTMS 

8y Nick Garnett, Labour Staff 

THE ADVISORY, Conciliation 
and Arbitration Service - has 
decided it would be ' inappro- 
priate to recommend the Associ- 
ation of Scientific, Technical and 
Managerial Staffs- tor recogni- 
tion among computer staff at 
the Nationwide Building Society., 
The service came to this con- 
clusion inspite of a ballot- among 
the 100 computer staff which 
showed a dear majority wished 
to be represented by the 
ASTMS. 

The service, while showing 
sympathy wife the union's 
claim, . decided recognition 
would fragment fee- company’s 
bargaining arrangements, which 
could have serious repercussions 
lor Nationwide^ industrial rela- 
tions. 

In fee ballot, 93 of fee com- 
puter staff,- based at the com- 
pany's south central regional 
office in Swindon, took part with 
69 expressing a Wish 'to join fee' 
ASTMS., 

The company and fee Nation- 
wide Building Society " Staff : 
Association, which has sole bar- 
gaining rights for aU Staff below 
senior executive level - argued 
feat employees constituted a 
stogie -. bargaining . unit wife 
common terms and conditions of 
employment • • . 
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How can we squeeze more miles out of your gallon? 




Shell’s laser ‘eye* reveals some secrets. 




Dr. Martin Swords, Shell Scientist, 
Thornton Research Centre. 


“One of the biggest 
problems in engine 

t ? in fin JinrV 


difficulties of measuring the characteristics 
of a gas doud which explodes about every 
12 milliseconds, reaches 1500°C and is 


design is finding 
out just what’s going on inside while the 

“^’CShavelonglnowntefc 
turbulence oftbepettol imixomandgases 

important effect on performance buttne 


locked away inside thirty or forty pounds of 
metal, have proved insurmountable until now. 

We are now able to drill holes in an 
engine cylinder, insert thick quartz windows 
and punch laser beams through the gas 
douds as they mix and bum. 

Using this technique we can work out 
the turbulence and the vdodty of the gases. 




Engineers and scientists can use this data 
to improve both the cylinder geometry and 
the chemistry of the fuels. 

Since we estimate that this new 
information could hdp to bring about fuel 
economy improvements as great as twenty per 
cent, it is a devdopment of some consequence. 

If you think of the difference^^^ 
such a saving would mean to you. ; fC\ j 
it’s easy to see why we think this ■■vjp 
work is so important” v >w' 












Financial Times Friday August 1 1980. ( 


MANAGEMENT 


EDITED BY CHRISTOPHER LiORENZ 


AS THE recession bites deeply 
into the economies of the in- 
dustrialised world, so the 
fashion for small and medium- 
sized companies is growing, if 
only beeause of their 
theoretical potential for 
generating and sustaining em- 
ployment. In Spain, as in other 
countries, such companies are 
vital to manufacturing industry 
and the -service sector. But 
the fashion has benefited them 
only in terms of pious rhetoric. 
Little concrete support is evi- 
dent from either the Govern- 
ment or the institutions. 

Traditionally Spanish Govern- 
ments have done little but let 
small-and medium-sized miter- 
prises “do their own thing." 
The focus has been on large 
companies and the lobbies be- 
hind them. Benefits have often 
only occurred when the power- 
ful banks, which historically 
have had large industrial port- 
folios. decided to press the case 
of a client in whom they had as 
equity stake. 

But of late there has bees a 
small change for the better, 
partially stemming from a 
genuine belief by both the 
Government and the banks that 
the recession in Spain, now 
four i'ears old. is eroding the 
vitality of small and medium 
sized companies. More to the 
point, banks have realised that 
their riyr in the past has been 
too heavily concentrated in 
large companies, many of which 
are now in difficulties. But 
Spain's small businessmen still 
feel they are fighting very much 
a lone battle for survival — and 
against increasing odds. 

Take a sample of six such 
businessmen, running com- 
panies capitalised at between 
Pta 100m and Pta 250ra (SI. 4m 
and S3 .5m). Depending on their 
activity, which varies from 
manufacturing, industrial 


The private lives of Spanish companies 

ROBERT GRAHAM on how Spain’s small businessmen are having to adjust to radically changed economic and political circnmstances 


services to import distribution, 
they employ between 25 and 900 
people. 

Companies in this category 
represent just under 10 per cent 
of Spam’s registered businesses. 

. According to a recent Ministry 
of Commerce study, based on a 
1977 census, only 2 per cent of 
companies had a registered 
capital greater than Pta 250m, 
but they accounted for 67 per 
cent of Spanish industry's total 
capitalisation. In contrast 66 
per cent of all companies had a 
registered capital of Pta 10m 
($142,000) or less. 


Dynamic 


Though the businessmen 
therefore represent a relatively 
small group, their sector is 
widely regarded as the most 
dynamic in commercial life in 
general. The majority of the 
companies in this category were 
founded in the booming sixties. 
Of the six businesses only one 
had been founded before 1963 
and that had a multinational 
connection. None was public; in 
Spain there are less than 100 
publicly- quoted companies 
excluding the banks and the 
utilities. 

Although by no means homo- 
genous. it is clear that the six 
businessmen have essentially 
two kinds of problems in run- 
ning their companies: (1) those 
that arise directly from the 
domestic recession and de- 
pressed international business 
climate; (2) those that arise 


from the political changes in 
Spain and the shift in policy 
towards a liberalised economy. 
The transition from dictator- 
ship to democracy, accompanied 
by the beginnings of a funda- 
mental change in Spain's 
highly protected economy, have 
required formidable adjust-, 
ments at a time of recession. 

The principal adjustments 
have concerned a thorough- 
going tax reform in 1978-79 and 
the introduction of a wholly 
new management/labour rela- 
tionship, following the legalisa- 
tion of trades unions in 1977. . 

The new tax system is felt 
less in corporate terms than in 
personal salaries and wages. The 
reform has nevertheless created 
a quiet revolution, according to 
the businessmen. “ Previously 
there was one salary which was 
declared, often small, and the 
other- part was paid under-the- 
counter. Obviously some people 
still hold back, but we recog- 
nise that reform was necessary 
and there should he more trans- 
parency." is a generalised view. 

Many employees — unused to 
paying taxes — have approached 
their employers to pay their 
new tax bills. Indeed, one of the 
six businessmen says his com- 
pany has done so in some in- 
stances. 

Employees used to be quite 
happy to receive under-the- 
counter pay, but in many 
instances they have taken the 
initiative to have it duly 
declared. “With improvements 
In social security and pensions, 
the workers realise that it is to 



“That's the trouble with demo- 
cracy — you don’t know who to 
blame" 

their advantage, even though 
they pay more tax, to have their 
■full pay disclosed. That way 
they get more in unemployment 
benefit and pensions,” one man 
comments. 

On management-anion rela- 
tions there is a division between 
those businessmen who wel- 
come the emergence of demo- 
cratic and free unions, and those 
who regard them as a necessary 
evil. Individual experiences 
differed and often depended on 
the militancy of one union mem- 
ber, or more usually on the size 
of the workforce. 

As a rule, small companies 


with tinder 50 employees wit- 
nessed little union activity, but 
managers running larger com- 
panies had to deal with repre- 
sentatives of all the major 
unions. There is still a strong 
paternalistic feeling — reflected 
in the belief that formal struc- 
tures ■ are unnecessary to settle 
conflicts. 

In small companies like these, 
the managements definitely feel 
that their authority is still 
respected and little challenged. 
For instance, a manufacturer of 
travel goods, having to retrench 
sharply, says he is negotiating 
to lay off 40 per cent of his 
workforce. He concedes that 
the negotiations are tough, but 
has little doubt that layoffs will 
be accepted. 

Before new legislation was 
introduced this year, the 
Employers’ Federation (CEOE) 
bad complained that dismissal 
legislation was too rigid. But 
only one of the six businessmen 
still feels severely handicapped. 
Yet he cites a case of a company 
he is proposing to * absorb. 
“ There was one man who had 
been working there for 20 years. 
Z told him either I engage him 
on a new contract which Ignores 
his accumulated seniority, or 
there is no job. He accepted my 
proposal.” Companies of this 
size seem able to shed labour 
more easily than large organi- 
sations, as arrangements can be 
made individually. 

The effects of the recession 
on the companies are by no 
means uniform. Significantly, 
two of them are pressing ahead 


with expansion (one company 
providing services and equijv 
ment to electricity companies^ 
Only one of the businessmen 
has frozen indefinitely all new 
investment The companies’ 
profits have stabilised, .after 
sharp growth- in the early 
seventies, and in some instances 
are under strong pressure. This 
lower profitability is 'accepted 
by the six as a matter of fact. 
Pressures on profits are coming 
mainly from higher . financial 
costs, and the greater cost of 
labour and raw materials. 


Spreading 


The companies also have 
harsh words for the banks, com- 
plaining that credit is both 
costly and difficult to obtain. 
They aecept the rise in interest 
rates, but say that Spanish 
banks are also transferring to 
clients the cost of their exces- 
sive branch expansion in re- 
cent vears. They also say that 
too often the banks ODly make 
available credit for clients in 
which they are directly in- 
terested. In all this, the ten- 
dency is to blame the hanks 
rather than the Government’s 
credit policy. 

The difficult situation has 
forced small companies to deal 
with a large number of banks 
spreading their business in 
the hope that credit can he 
gleaned from several, or check- 
ing who offers the best terms. 
Some are dealing with as many 


as 12 tenia. .-. While there is a 
general preference for the large 
b anks ! several of .the. businesses 
made a point of dealing with 
medium and small ones as well. 

A particular problem for this 
size of business' appears to -be 
difficulty, in- getting credit for 
the ■ right period of time. For 
instance 30-day credit ' seems 
faM y readily. ■- obtainable to 
cover , imports. But by the time 
Imports'- from . the EEC . have . 
cleared, customs and .been 
delivered, they soften.' exceed 
this timescale, which -means the 
companies themselves ! have . to 
cover the . extra ..peridcL . Those 
companies ' in" manufacturing 
also face difficulties with financ- 
ing stocks. Often, operating in 
cramped conditions, there is 
little on-site surplus space, , so 
that the additional cost o f war e- 
housing has to be., incurred. 
Rather ■ .than finance stocks, 
most prefer to- cut production 
■through layoffs. 

A more serious underlying 
trend -concerns ; .the use .of. 
reserves. Companies are being 
obliged to -use up reserves to 
sustain them through the leas 
years, the six businessmen com- 
plained. One- voiced the fear 
that toe companies are rapidly 
decapitalising, and . when eco- 
nomic activity picks up, they 
will be in poor shape to 
respond. Several of the business- ; 
men cite instances, not in their-, 
own companies, of management 
deliberately decapitalising, be- 
cause they see only a limited 
chance of snrvtvaL 


The companies ' involved hj ; 
manufacturing-are geapW^jsssen. ' 
tially to the domestic ^narket. ' 
But the recession- , has: forced i 
some ' of them, td : <seek.’ iesport 
markets. But, having .begun to 
export they were ;liard Wt last 
year by the. apprea>tioa;pf the 
peseta. Together-' .wUh.; rising 
costs at home, this force^ihein 
increasingly toseH.goodspt cost 
"or below in- order to remain 
competitive. ' •>' -V • 

Most of thesis .tuefnliy con.' 
cede- that ■-ProdiicfivrtS:^:laa , 
declined in Spanish and-' 

that wages have -risfe^ttster. 
than in bthet ■; 
countries. ■■ -- - " • • 


.* Significantly: a ; m^jiS^vrof 
the businessmen iba^risgeded : 
wage rises this: feat /dfjKHSjjer 
cent, almost- at the .of 
what had .been rewpisaended 
by, the Emplqy^s’-VJFe^Stioii • 
—and above the 
panies pay out I4mb'fiHB?Trates 
and some pay as many a$ 15.5 
- months’- wages a year, to extra 
payments corning- in July and 
December. Nonefeefcable to 
break with, the practice^ estab- 
lished nndet /Franco; to -ensure 
that . though ' organised - labour 
was ■ illegal* work was.'' well- 
rewarded. 

To this .long list of, com-. , 
plaints and difficulties must be 
added a further, inoahr-by no 
means ..confined' to smaH. end 
medium sized, businesses. They 
feel a general lack off direction 
in -government economic: policy. 
This in tiirp makes ■’worry - 
more ^aboot ton. : present and 

concentrate less : <m . future 
planning. None caSLyeti'see a 
light at toe end of - the tunnel 
for - /toe-: Spanish ' economy, 
though the -majority reiaiiied ’ 
ah -Instinctive optimism. . This is i 
probably v • -their -: - .' ultimate 
strength* .. v- • .r •. 


TWELVE YEARS after its 
establishment by order of the 
Bank of England, the efficacy, 
strength, wisdom and flexibility 
of the Takeover Panel is still 
being questioned. 

Last year saw toe unedifying 
struggle between the . Panel 
and the Hong Kong based 
group, led by Jim Raper, which 
acted in concert to acquire 
more than a third of Saint 
Piran, the Cornish tin miner, 
without bidding for the rest 

The struggle is still not over. 
Mr. Rapier has still not 
made his bid from Hong Kong. 
Saint Piran’s shares languish 
indefinitely in limbo, suspended 
on the stock market 

In February De Beers made 
its now notorious “ dawn raid ** 
on Consolidated Gold Fields 
and amassed a 25 per cent stake. 
Since then “dawn raids” have 
become toe market's favourite 
game — the raiders taking care. 


however, to buy just under 
30 per cent of their prey to 
avoid triggering off a mandatory 
bid for the rest 

To outsiders the raids look 
remarkably close to partial bids 
while not complying with toe 
basic principle of toe City Code 
on bids. All shareholders are 
not treated equally. The Pane], 
meanwhile, remains on the side 
line, turning its face against 
partial bids for historic reasons 
while — some think — the market 
has moved on and needs 
direction. 

Controversies as dramatic as 
these sit oddly beside the claim 
by Sir Alexander Johnston, 
deputy chairman of toe Panel, 
that “ the voices that tended to 
greet each successive crisis with 
the cry that toe Panel sow had 
its last chance have become 
fainter . . . toe Panel seems to 
be securely established.” 

However, as one reads toe 
detailed history of toe Panel’s 


BOOK REVIEW 


BY CHRISTINE AVOIR 


A credo for self-regulation 


Techmcal News 

HtfTED BY AffTTfiJR BENNETT AND ALAN CANE 


first 12 years published yester- 
day by Sir Alexander, toe longer 
and wider view robs his claim of 
its initial apparent complacency. 

The Wilson committee’s recent 
report on toe City concluded 
that “the Takeover Panel has 
had considerable success in its 
sphere of operation in trans- 
forming what was described as 
a jungle i0 or so years ago into 
an orderly and regulated 
procedure.” 

The accolade is substantiated 
by toe evidence in Sir Alex- 
ander’s book — a masterly com- 
pilation of the case studies from 


» ENERGY 


which the present City Code 
evolved. 

Sir Alexander's dry and 
delicate summaries of the 
titanic battles of the past — -Per- 
gamon, Williams Hudson, Ash- 
bourne Investments. Hays 
Wharf, Grendon Trust— should 
be compulsory reading for any 
newcomer to toe corporate 
finance, departments of City 
merchant banks and stock- 
broking firms. 

But time moves on and toe 
takeover waters are still 
troubled by shoals and rapids 
and infested by predators. 


When it comes to discussing the 
current spate of problems faced 
by toe Panel, Sir Alexander is 
stronger on stating the prob- 
lems than on debating possible 
solutions. 

In his prefactory remarks 
Sir Alexander deliberately dis- 
tances himself from toe Panel 
as a body. His book is -to be 
read as a personal statement; 
it does not have toe Panel’s 
imprimatur, he stresses. Yet 
the reader will have difficulty 
in making toe distinction and 
the book must surely occupy 
the twilight zone between a 


memoir and an official history. 

Sir Alexander is no doubt 
aware of this confusion, which 
probably explains his hesitation 
in advancing strong views on 
the problems which have yet to 
be solved. What is to be done 
about foreign predators, for 
instance, without toe protection 
of toe Foreign Exchange bar- 
rier? How will toe Panel publi- 
cise its judgments when 
increasingly its case studies are 
simultaneously subject to law 
suits? 

There are major issues at 
stake for the regulation of toe 


securities market in toe wake 
of the Wilson report and with 
the trend towards greater 
statutory impositions in the 
wake of the European Com- 
munity. Sir Alexander points to- 
toe issues but -does not. really 
debate them. 

He apparently feels freer to 
analyse in greater depth toe 
principles and rules which form . 
the Takeover Code at present! . 
A good third of his book is 
devoted to this analysis which, 
while sometimes naive, will 
repay regular thumbing by any 
company or financial adviser 
which expects one day to have 
to explain itself before the*. 
PaneL. - 

Sir Alexander’s personal style 
is clearly to be seen in such 
asides as that on General Prin- ■ 
ciple 5— ^the prevention of a;, 
false market. Insider dealing, he 
notes,, can sometimes raise toe 
price of a share nearer to its 


true “value . when a; bid is , 
announced with toe result that , 
the market - created: -by the > 
earlier dealing “should perhaps 
. be described as unfair -to the 
outside hnyerrather. than .false.” 

. ' ‘Who kno ws but that this states 
ment may-not be quoted to tell- 
trig effect in a court of law- some 
day! '.‘f . 

. The-' book .lhay also iurve a 
more intangible benefit Tt is - 
saturated with 'Sir:- Alexander’s 
beUef in toe -principles: of fair- 
ness .and equity which he argues 
are more flexibly and strongly 
served- by self-regulation , than * 
by statute. Hk credo may. serve . 
as a reminder that much of the 
City's- business .continues- to rest 
on its international reputation 
for integrity. >; . -> J > : . . 

' The ‘Cits' T^fee-bsen Code by ' 
Sir Ahextmder Johnston. .Oxford 
TTntvetsity Press, W.attonjitreeti 
Oxford! £20. 


• COMMUNICATIONS 


Windmill to be put on trial 


AH on one terminal 


• SAFETY 


Protects the gauges 


AN ECONOMICAL method of 
protecting pressure and vacuum 
gauges in pipelines or on tanks 
carrying corrosive liquids or 
gases has been introduced into 
the UK by XjCA Pipelines of 
Leeds. 

The device is toe “Chemical 
Gauge Guard" from PLast-O- 
Matic Valves Incorporated. 
Available for vacuum or pres- 
sures up to 200 psl, toe unit 
consists of a durable and flexible 
diaphragm inside a corrosion- 
resistant plastic housing. 
Connection is by a } inch BSP 
nipple to a base thread in toe 
housing with toe instrument 
thread connected to the top half 
of the housing. 

The space on toe Instrument 
side of the diaphragm is com- 
pletely filled with refined 
mineral oil so that system 
pressure changes, causing dia- 
phragm movement, are com- 
municated accurately to the 
instrument. Gauge guards are 
available in PVC. 20 per cent 
glass filled polypropylene and 
the fluoropolymrr. Halar; 
diaphragms are in Teflon or 
Vi ton. 


The guard is claimed to 
reduce instrument failures and 
can be used in situations where 
the liquids or gases would other- 
wise corrode the metal com- 
ponents or the instruments. 

In addition to corrosive fluid 
applications, it can also be used 
to isolate an instrument from 
lines carrying ultra-pure liquids, 
or lines carrying suspended 
solids or viscous fluids which 
might otherwise clog it. 

Where it is desirable to clean 
the diaphragm of food or chemi- 
cals which might decompose, an 
optional removable housing is 
available. This allows access 
to toe process side of the dia- 
phragm without disturbing the 
oil in the topside. To eliminate 
the necessity oE purchasing 
expensive stainless steel instru- 
ments to withstand a corroive 
atmosphere, the “Guage Shield ” 
a transparent air and water-tight 
acrylic cover can be used to 
isolate the instrument from toe 
surrounding atmosphere. 

LCA Pipelines, Whitehall 
Estate. Leeds LS12 5PZ. 

0532 634200. 


AFTER several years’ efforts 
to secure a proper trial of 
what, on the face of it. appears 
to be the best design for a 
windmill to provide motive 
power for a generator, pumping 
system or whatever, the 
Musgrove vertical axis windmill 
is to be given a thorough testing 
as this entirely original con- 
cept well deserves. 

Its advantages are many. 
Firstly, it has a vertical axis, 
which means that it does not 
bare to be turned into the pre- 
vailing wind either mechanic- 
ally or automatically (both 
solutions spelling additional 
complications in the power 
transmission system). 

Secondly. and possibly 
equally important, is the fact 
that in contrast with other 
vertical axis systems, most of 
which belong to the troposkein 
or *' eggwhisk ” type, toe 
vertical blades con be made as 
a very simple aerofoil and have 
the property that as wind 
strength increases they can be 
made self-feathering so that 
stress damage cannot occur. 

Sir Robert McAlpine is 
leading a consortium which 
will carry out a design study 
on a 25 metre diameter version 
of the Musgrove system, aimed 
at incorporating it in a proto- 
type generating station with an 
output of 130k\V. Support is 
coming from Department of 
Energy. 


This study will provide the 
pilot scheme for the design of 
a wind turbine developing 
between 2 and 3 Megawatts. 

This H-shaped windmill has 
many attractive properties 
inherent in Its design, not the 
least of which is extreme 
simplicity and enough difference 
with anything dreamt up 
hitherto to allow extensive 
patent protection. 

Development of this design 
complements work already in 
hand between Taylor Woodrow 
and the British Aerospace 


Organisation for toe Depart- 
ment of Energy on a horizontal 
axis wind turbine. 

Dr. Musgrove (Reading Uni- 
versity) will be a consultant to 
the McAlpine-led consortium 
which also includes Aircraft 
Designs (Bembridge), Engineer- 
ing and Power Development 
Consultants and NEI Clarke 
Chapman Cranes. 

Further information on the 
“Musgrove H-mill ” study from 
Sir Robert McAlpine. 40 Robert 
Street, London WCl. 01-837 
3377. 


Controls the heating 


THE DAYS of electromechanical 
timing systems for the control 
of central heating and air con- 
ditioning must surely be num- 
bered as more and more makers 
come to the market with units 
based on the microprocessor. 

Where relatively large energy 
consuming buildings are in- 
volved the reason for using the 
new systems is not difficult to 
see: they offer much more flexi- 
bility in programming resulting 
in very worthwhile savings in 
fuel bills. 

Latest offering is from Sen- 
sors and Systems. High Street, 
3lelboume. Derby DE7 1GJ 
(03316 2228 1 . Known as the 
Micro S, it can be equipped with 
two temperature sensors 
(thermistors) to give an aver- 


Snore YOURmy to Nigeria. 


Next timeyou want to fly 
direct from Heathrow to -f 

N igeria. discover the advantages YVf*’ 
of snoring compared wi th y 

ordinary] et traveL yp| 

All you have to do is snuggle 
down for the night aboard Nigeria 
Airways 5 Lagos Pullman- 

Snore gently for the next v 

■eight hours or so- . . 

Then wake up fresh as 
a daisy in Kano or Lagos 
early next morning. 

"Nigeria Airways also 
offer an additional internal flight 
from Kano or Lagos to any internal 
destination of your choice. You merely | 
specify your final destination when you 1 
book your ticket in London. 


\ Milch means you can reach key business 
centres like Port HarcourL Benin, Enugu 
or Ibadan for no extra charge. 

Askyour travel agent about Nigeria 
\ Airways remarkable Lagos Pullman, 
k Or ring us direct on 01-493 9726 
\ Reservations 01-629 3717/8/9. 

. jfk Lagos Pullman 

y. Departs HeathrowlOpm nightly: 


aged measurement over two 
locations, the reading appearing 
on a digital display. 

Programming Is from a calcu- 
lator style keyboard, making the 
unit somewhat easier to set 
than toe conventional device. 
Each of two programs over a 
24 hour day is divided into 
four time periods and each 
period can be set for a differ- 
ent temperature. 

The programs can be sus- 
pended for a period of up to 99 
days, allowing holidays or other 
“empty premises” circumstances 
to be met However, at such 
times the Micro 8 continues to 
function to provide heating for 
frost protection if the tempera- 
ture falls below 5 deg. C. 

If central heating is not 
needed, the unit will provide 
two different hot water pro- 
grams. each of which can be 
programmed to any day of the 
week. 

A switch position is provided 
for ropling instead of heating, 
nnd a rechargeable standby bat- 
tery ensures continued pro- 
grams iT the mains fail. The 
unit measures 160 x 95 x 30 mra 
and is easily installed. 

e COMPONENTS 


IT NOW seems evident that 
office terminals providing in- 
house viewdata and access to 
’the Post Offices Prestel while 
also allowing word processing 
and routine . computing, are 
likely to come on the market ra 
increasing numbers. 

Both Redifon and Honeywell- 
incoterm have recently entered 
this area and toe latest 
announcement is from Kirby 
Lester Electronics with the 
PCT-14. a desk top unit with 
14-inch colour tube and key- 
board; a second keyboard is 
available for page creation and 
editing. 

The unit has an integral 
modem for communication over 
the phone system and an auto- 
dinller that will store six com- 
puter access numbers. A V24 
interface provides for connec- 
tion to most computer systems. 
The terminal alone costs £1,500. 

To build up an in-house view- 
data library of pages the com- 
pany will supply a small 


9 PACKAGING 


computer additional and disc 
storage and;: together with a 
printer toe price then becomes 
£5,000. • ; ‘ . 

The terminal • is equipped 
with RF circuits for TV recep- 
tion add Prestel frames can be 
kept by plugging in a cassette 
recorder. 1 

John Kirby, joint managing 
director of the company, 
believes that for many fairly, 
small businesses j Prestel alone 
would-be a luxury and.toat the 
extra potential offered by toe 
PCT-14 will make it viable for 
many, more customers. 

He claims it can form the core 
of a complete computer system 
by the addition as desired of a 
micro, line printer, disc store, 
word processing module and 
standard daisy wheel type- 
writer. 

More from Kirby Lester 
Electronics, Osborne Industrial 
Estate, Waddington Street, . 
Oldham OL9 6QQ <061 620 
1421). 


control with 
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K u o c ley, St a f fs . England 

Controls for industry 


Quick way to make boxes 


INGENIOUS design allows an 
injection - moulded polypropy- 
lene comer piece to be snapped 
into place on pre-cut. mitred 
hardboard or fibreboard to form 
rigid, stackable boxes in a 
matter of seconds without 
special tools. 

Metal Closures Thermo- 
plastics. the developer, says this 
means the boxes may be shipped 
flat, and assembled, broken 
down and re-used as required, 
saving valuable storage space as 
well as space in transit. 

Initially developed for the 
horticultural trade for produce 
such as tomatoes and straw- 
berries. they have advantages 
over boxes with triangular soft 


wood corner posts which take 
up valuable contents space, need 
to be stapeled into position so 
that even when empty they 
require large storage areas, and 
can cause damage to the con- 
tents from the metal fastenings. 

The new MCT corner pieces 
have been satisfactorily tested 
with loads well in excess of 
those expected in service, and 
as they can be fitted onto a 
variety of boards — including 
waxed and corrugated card- 
board— they are ideal for all 
kinds of industrial uses. 

Metal Closures Thermoplas- 
tics. Gillibrands Road. Skelmers- 
dnle, Lancs. WN8 9TT. 0695 
22662. 


Will sense the pressures 
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MONOLITHIC pressure sensors 
that operate at pressures up to 
100 pounds per square inch 
(psi) are solid-state units. 
These new devices are extremely 
versatile because of their low 
cost and high operating pres- 
sure. Applications for toe 100 
psi for pneumatic control sys- 
tems, refrigeration, hydraulics, 
tyre and oil pressure monitor- 
ing, and plant safety systems. 

Previously LX0503 and 
LX0603 were available with 
operating pressures only up to 
30 psi. toe new LX0520 and 
LX0620 monolithic are being 


manufactured in absolute, differ- 
ential and guage pressure types, 
and represent toe lowest-cost 
alternative to hybrid devices 
with on-chip signal conditioning. 

The 100 psi transducers come 
in either TO-5 metal can or 
ceramic packages (for easy 
board installation). The overall 
system cost for pressure moni- 
toring and control is further 
reduced by this type of high 
density packaged device. 

Compatible working media 
for the new monolithic devices, 
include most non-corrosive 


gases, fuels, oils, refrigerants 
and hydraulic fluids. Aqueous 
fluids can be used only with 
the “backward" or protected 
gauge version. 

The LX520 and LX62Q have 
°-2 to 0B mY/psi sensitivity, 
and operate from single 7.5 
volt supplies. On-chip tem- 
perature compensation reduces 
typical span temperature co- 
efficients (in the 0° to 85°c 
range) to 0.02 mV per degree 
Ga 

National Semiconductor (UK), 
301 Harpur Centre, Borne 
Lane, Bedford. 023447147. 


O METALWORKING 

Presses arts 
made more 
reliable 

NEW generation LVD hydraulic 
press brakes introduced into toe 
UK by Sttearform Machine 
Tools, Reddish, includes the 
PPN and PPC model ranges, 
covering capacities up to 500 
tons. 

A hydraulic circuit of mono* 
bloc construction considerably 
reduces the amount of pipework ' 
so that only mini mum upkeep is 
necessary and the risk of pipe 
failure is reduced, whilst a new 
type of pump reduces noise 
levels to well below 70 dBA. 

PPN capacities are from 45 
to 450 tons. Standard models 
are of all-welded construction 
and are of monobloc design up' 
to and including ISO tons. On 
models over 180 tons the bottom’’*- 
beam is removable. 

The depth setting of toe ram 
to an accuracy of 1/100 mm Is 
mechanical, being adjustable by 
handwheel up to and including 
65 tons, beyond which it is 
motorised. 

The electro-electronic poten- 
tiometer control system is com- 
pletely new. It gives a more 
compact construction, with easy 
and rapid depth setting adjust- 
ment. The ram compensation is 
such that optimum working con- 
ditions are maintained even 
when working under full load 
on one side of the press. These 
machines can bo fitted with two 
axis Cybelec NC control system 
to give automatic programming 
and. if required, adjustable 
working and return speeds can 
be provided. 

PPG capacities are from - *' 
50-500 tons, providing a low-cost - 
machine by savings on hydraulic 
and structural weight Machine® 
are of, monobloc design up to 
and including 200 tons, above' 
which toe bottom beam Is - 
removable. 

The control system is electro- 
hydraulic, offering flexibility 
and ease of operation. As with 
the PPN range, ram compensa- 
tion is such that optimum work- 
ing conditions are maintained 
even when working under full 
load on one side of toe press. 

Shearfonn Machine Tools,- 
TJnit 9 A, Gregory Way, Off Greg 
Street Reddish, Stockport, . * 
Cheshire SR6 7ST. 061 477 5825. V 
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British Caledonian’s maiden flight to Hong 
Kong tikes off from Galwickat 7.30 tonight . 

It inaugurates a 4 days a week service and it 
brings Asia under the wings of our wsde-bodied 

comfort to the continents of Europe, Africa and 

fees, fan our 11* Hour Standby ata mere ^99to 


the luxury of First Class flying in our exclusive 
Skylounger seats. 

August 1st 1980 is a very important date for 
another reason. 

By happy coincidence, it marks Gatwick 
Airport’s 50th birthday. 

During those 50 years, Gatwick has. devel- 
oped into a major international airport supporting 
28 airlines serving over 100 destinations. 

British Caledonian has played the leading 
role in that development and now fly to 47 of the 
destinations served. 


So it’s very appropriate that, while they carve 
another slice of the birthday cake at the airport, their 
largest airline will be carving out another slice of the 
world. 

Just by way of celebration. 

Many happy returns, Gatwick. Many -happy 
arrivals, Hong Kong. 

British $ Caledonian 

Vk never fotgpt you have a choice. 


, Amsterdam, Atlanta. Banjul, Benghazi, Brussels, Buenos Aires. Caracas, Casablanca, Dakar, C3^go^ Guayaquil, HongKong, Houston.Jersev, Kano,L^os, 

Vfe Sy to and from: Oran, Paris, Quito* Recife, Rio deJanieriOja^terdam, St Louis, Santiago de Chile, Sao Paulo, Tripoli, Tunis. 
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THE PROPERTY MARKET by MICHAEL CASSELL 


Investment still rising 


PENSION. FUNDS pushed more 
money into property daring the 
first three months of 1980 than 
in any quarter since the start 
of 1978. 

Government figures show that 
funds put an estimated £199m 
into property between January 
and the end of March, a rise of 
£57m on the previous quarter 
and by far the highest figure 
recorded for two years. 

At the same time, however, 
the volume of investment funds 
going into property on the part 
of insurance companies dipped 
during, the first quarter. Total 
property purchases amounted to 
£176m against £253m in the last 
three months of 1979. 

That last quarter did, how- 
ever, reflect an exceptionally 
high level of purchasing activity 
and the latest three-month figure 
still represents the second best 
total recorded in recent years. 

Last year, investment in 
property by the pension funds 
and insurance companies 
showed little growth, despite 
their enthusiasm for the sector, 
and the lack of progress was 
largely because of the re- 
stricted supply of top quality 
propositions. Total investment 
reached around £1.3m com- 
pared to fl.lbn in 1978. 

That the funds wish to in- 
crease their involvement in 
property still further is beyond 
doubt and only the extent to 
which they will succeed remains 
a matter for debate The rate 
of investment this year is so 
far up on 2979, though at least 
some of the Increase reflects 
rising capital values. 

There are suggestions that 


by 1984, institutional invest- 
ment in property will be roughly 
three times the present level, 
a questionable theory but one 
which could be helped on its 
way with some easing of yields 
(though it is institutional de- 
mand itself which has kept 
them at historically low levels 
and which has not apparently 
been put off as a result). The 
theory must also assume that 
the flow of available property 
substantially increases. 

There are already signs that 
more may well be available as 
the recession bites deeper and 
companies look to their assets 
to raise cash. Sale and lease- 
back deals could be on the in- 
crease and the decision by Tube 
Investments to seek a buyer for 
its London headquarters could 
be a sign of things to come. 

In its latest commentary on 

NORWICH UNION has 
agreed to fund the construc- 
tion of 240,900 sq ft of factory 
space In South Wales. The 
£5£zn venture is with the 
Welsh Development Agency 
and the factories will be built 
on and near the Agency's 
Bridgend industrial estate. 
While the Agency will build 
and finance the cost of con- 
struction, Norwich Union will 
buy the freehold of the 
Waterloo units and, in a sale 
and leaseback arrangement, 
obtain a 999 ground lease on 
tbe Bridgend properties. 

• Hunting Gate is to develop 
- a 230,000 sq ft town centre 
scheme at Warrington which 
will, on completion, be 
valued at over £20m. Sole 


the investment market Jones 
Lang Wootton says, that the 
expected emergence of forced 
sellers over the coming months 
may well establish higher 
yields for second-line invest- 
ments which have in the past 
been acceptable to the institu- 
tions but which have generally 
been unable to find a satis- 
factory yield level for trading. 

JLW adds: “It is noticeable 
that the demand from the insti- 
tutions for developments has 
markedly decreased; this is 
partly due to commitments to 
such Investments entered, into - 
over the past two years, partly, 
to the relative decline in quality 
of offerings, as is to be expected 
after the initial stages of a 
development cycle, and partly 
to the Increase in bonding 
costs over and above the rise in 
price inflation.’ 1 

letting and managing agents 
for the scheme, due to be 
trading in 1983, are Donald- 
sons. 

• Carreras Pension Fund has 
acquired for around £650,000 
the freehold of 20 Bueldng- .. 
ham Gate, London, S.W.L The 

. building, with a total floor 
area of about 4,000 sq ft, is 
let to Ctmano (UK) at a 
rental of £27,500, with a rent 
review due in 1985. James 
Abbott Partnership acted for 
the pension fund. 

• Dixons Photographic has 
paid around £400,000 through 
Conrad RitbLat for a .51 year 
lease -on the former Hardy’s 
furnishing store in English 
Street, Carlisle. 


Trafalgar House set 
for Firestone deal 


THE NEXT three or four weeks 
should see the conclusion of the 
purchase by Trafalgar House of 
the 28-acre Firestone complex 
on the Great West Road at 
Brentford, Middlesex. The deal 
will probably represent the 
biggest single industrial sale in 
the London area. . 

Negotiations are at an 
advanced stage and although 
die purchase price is thought 
to be between £15m and £20m 
(against a £22m asking price) 
the speed of the deal will come 
as a surprise to those sceptics 
who thought agents Garrard 
Smith would have their work 
cut out to find a buyer. 


Park 


Trafalgar House was among 
those who showed an early 
interest in the complex and it 
is understood to have plans to 
develop the area, through its 
Builders Amalgamated subsidi- 
ary, as an industrial park. 

' Redevelopment is likely to 
involve a blend of the best of 
the existing buildings and new 
space. 

The Firestone buildings, 
fo rmin g a landmark on the 
Great West Road for over 50 
years, provide a total of around 
1.1m sq ft of industrial, ware- 
house and office space and until 
recently housed the group’s 
European headquarters. 

When the proposed sale was 
announced, Garrard Smith said 
it intended to promote the com- 


plex from the United States to 
tbe Far East, although at the 
end of the day most interest 
appears to have come from 
much nearer home. 

There were suggestions that 
few potential bidders would be 
interested in a batch of ageing 
buUdings— the most recent be- 
ing around 20 years old— that 
would prove extremely costly 
to improve or replace. At the 
same time, doubts were cast 
over the prospects for any 
large-stale scheme which 
attempted to provide manufac- 
turing space, in line with local 
authority thinking, as opposed 
to warehousing facilities. A 
combination of both may be 
the most likely outcome. 

The sale comes at a time 
when tbe outlook for industrial 
property is uncertain and there 
is evidence of a surplus of space 
in several areas, although it will 
clearly be some considerable 
time before space on a “ new 
look " Firestone estate can be 
marketed. The location of the 
estate will be a major “ plus ” 
point, offering the benefits of 
close proximity to London, 
Heathrow airport and the motor- 
way network which have 
attracted such substantial 
neighbours as Fiat, Gillette and 
Honeywell. 

As it stands, the Firestone 
estate comprises a main factory, 
of 680,000 sq ft additional multi- 
storey, and industrial premises 
providing a further 123,000 sq 
ft, a 185,000 sq ft warehouse and 
00,000 sq ft of offices. 
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Adjoining Speke Airport 
Merseyside 


Close to AS&/M62 


^ 8 €) for industry 

BASINGSTOKE 

9.500 sq ft 

Modem Factory 
LEASE FOR ASSIGNMENT 

CAMDEN TOWN 

Garage Complex 
Suitable for many purposes 

92.000 sq ft 
FREEHOLD FOR SALE 

RUSHDEN, NORTHANTS 

85.500 sq ft 
On 738 Acres 

Modern Single Storey Factory 
FOR SALE FREEHOLD 

SWANLEY 

Adjacent Motorway 

New Warehouse/Factory Units 

From 8,400 sq ft 

Ready Soon 

TO LET 

TOTTENHAM, N17 

IB/36,000 sq ft 
Warehouse 

TO LET ON SHORT LEASE 

TOTTON, SOUTHAMPTON 

16,640 sq ft 
Modem Warehouse 
LONG LEASE FOR SALE 

WEMBLEY PARK 

42.000 sq ft 

Superb Fully equipped Warehouse 
Immediate Possession 
TO LET 

WOOD GREEN, N22 

New Industrial Units 
Immediate Occupation 
6.000-30.000 sq Ft 
TO LET 

King & Co 

Chartered Surveyors 
1 Snow Hill, London, EC1 
01-2363000 Telex 885485 
Birmingham - Leeds • Manchester ■ Brussels 



20,000-1,000,000 sq ft 
For Sale or To Let 

Immediate Occupation 

Joint Agents:- 

AS^ xBea " 1 


Aft'®!. 



e' 
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Chartered Surveyors 


33 King Street m cnc 4 ncn .. ,ud 

London EC2V SEE UH>Do4UbO Tel: 021-622 5351 

Liverpool Development Agency, 11 Dale Street, Liverpool L2 2ET Tell 051-227 3296 


15 Hanover Street. London W1R 9HG 

Tel: 01-493 4213 
Sl James’ House, 

17 Horsafair. Birmingh a m EH IDS 
Tel: 021-622 5351 


G&l 






LEASE FOR 

DISPOSAL 

14,000 Sq. Ft. 

at 85p per foot 

THIRTEEN YEARS TO RUN FIVE-YEAR REVISION ALL SERVICE , £ 

OFFICES AND OVERHEAD CRANEAGE CLASS 4 INDUSTRIAL USE I 

GOOD ACCESS 

M3 NEARBY 1 

RING 09327 80621 

TELEX 8814595 | 


















Ladbroke to New York and 
pay f ll.3m sales break re 


IN ANOTHER bid. to step up 
Its property interests, Ladbroke 
Group is paying £L1.3m 
(interest-free over. three years) 
for the old General Motors’ 
“ Frigidaire ” factory site on 
the Edgware Road at Hendon in 
North London. \ 

; London and Leeds Invest- 
ments, the Ladbroke property 
subsidiary, is to redevelop 1 he 
site to- provide '550,000 sq ft 
of industrial and warehouse 
space and the first units will be 
available by December I9SL 

Mr.. Kurt • Kflstock, chief 
executive of the company, also 
announced yesterday that it has 
arranged what it believes to be 
one of the Iargest-ever indus- 
trial pre-lettings on the site — 
to General Motors. GfM is to 
take 100,000 sq ft of factory 
space, at ah annual rent of 
£350,000, in the first phase of 
the new 25-acre industrial park. 
When completed in 1985, the 
scheme is expected to have an 
investment value in the region 
of £30 m. 

The GM complex, within two 
miles of the Ml - motorway, 
became redundant when the 
group stopped the manufacture 
of domestic appliances and 
moved its warehousing opera- 
tion to Milton Keynes. Ladbroke 
also intends to provide some 
office space on the site. - 

GM were advised by Jones 
Lang Wootton and Ladbroke by 
Grant and Partners. Both will 
be retained as letting agents. 


THE LARGEST single property 
purchases ever seen, in New 
York and London; both an- 
nounced this weet .provided a 
dramatic illustration of the 
wide gap which exfcte between 
real estate values' in Ihq* two 
cities. 

Monday’s announcement that 
British Petroleum was buying 
the ChisweR Street, <5ty. mep 
complex now being deveJop^d 
by Trafalgar "House and Whit- 
bread '.coincided with.; news 
from toe U.S. that Metropolitan 
Life Insurance had agreed -to 
bhy the world-famous Pan Am 
building; otherwise -knownr as 
200 Par* Avenue. - 

But while BP is. to pay £93m 
for 440,000 sq. ft ! .of net floor- ■ 
space. Metropolitan Life is part- 
ing with about 5170m for five 
times the floor! area located in 
midtown Manhattan. 

The -size, of the differentiate— 
also long reflected , in rental 
values in the two centres — 
brought a gasp .from John. 
White, ' chairman of Landauer 
Associates in New. York, which 
acted for- Pan Am in the sale 
and . is part-owned by Hillier 
Parker ' May & • Rowden- He 
briefly permitted himself, the 
luxury of ' toying - with the 
thought of what the Pan Am 
building might raise, if it sat 
somewhere between Oxford 
Street and Bishopsgate before 
going on to confirm details of 
the' sale which makes a bit of 
UB. real estate history. 

Metropolitan Life won the 
second part of a two-phase bid 
against competition from, half a 


dozen “finalists ” and it seems 
that the prospect of ownership;: 
of fte S^Spor Pan 4® "tower: 
excited the taste budsOofa few 
non-US. investors. .. . ; . ' 

At an early stage of the star- 
ketmk campai gn , which begm. 
in late April, more than one ', 
UK public sector pension fend; 1 
(CDfs Hugh' Jenkins ... wearing ; 
his Stetson?)- and fife assurance ;; 
group showed an interest,. 

Pan. Am, which has been run-" 
hing tip ; . Sage losses,'-; Was " 
apparently’ advised '"-jOhk^^Ih" 
time was. right to .sell jnrView 
of an.-, immensely stnmg.real 
' estate - market aad>what '.Mr. 
White described as a distinct 
“ renaissance ” , in . centraT cny 
areas, througbontthe U4L* v 

The tower,: which site beside I.' 
Grand Central station - and has 1 1 
'some individual floors off ering .; 
up to . 100,000 sq ft each, will ;; 
remain home , for Pan Am which \ 
occupies 350,000 sq ft of space ; 
and which will have a 20 year; 
lease on its offices. 

Under the.terms.of toe deal, 
the new owner, of .-the freehold .■ 
will have to embark on a multi- ;; 
million doBar reforbishing pro- 
gramme, involving all the public •' 
spaces in the building: It should ; 
be carried out. within IS months." 

The Pan Am building cur-*' 
rently has 160 tenants, include 
ing major law firms film Coudert 
Brothers and Rogers and Wells, 
and advertising agencies such 
as Kenyon and _ Eckhart and 
Foote Cone, and Belding. Rents 
range from around $18-18 a 
sq ft inclusive: at. the bottom to 
about $38. .at the top- 





Mmmm 


Modern 


iiP 


Complex- 


36, OOO sq ft net 
Industrial Buildings 

8,500 sq ft Offices 

5 acres Tree-lined 
Site 

j 

To be let as a 
whole, or might 
sub-divide 

Thorntons 

Chartered Surveyors I 

Harland House, Commercial Way, Vfoking, Surrey 
Telephone: Waking (04862) 62411- four lines 


m 

w. 

’y.vX’ 

v.y, 
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INDUSTRIAL 


MANCHESTER 

Depot premises 15,800 sq.ft To Let 
PRESTON 

Depot premises 11,400 sq. ft To Let 




Depot premises 11,500 sq. ft To Let 

BIRKENHEAD 

Factory/warehouse 9,750/29,000 sq.ft 
For Sale/To Let 

BOOTLE 

Distributiondepot 12,900 sq. ft 
ForSale 

LIVERPOOL 

Factory/warehouse 13,650/67,000 sq. Jt 
ForSale 


PROPERTY FORv 
SALE OR LEASE 
FLINT, DELYN, 
NORTH WALES 


MATTHEWS GOODMAN f 
& POSTLETHWAITE ***** 

LONDON LIVERPOOL i PARIS 

051-236 3732 4 V/ATEP. ST LIVER! 


2P.POOLL2 3SP 



UFTT1 


17,500 sq ft Store 
Yearly rent £35,000 


v 





Corporation 

POBobt3 Peterborough P£l iUJ 
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TO LET 

13,700 sq ft 


Refurbished Office Buildirr 
with car parking ' ' 


Weatherall 
Green & Smith 

Chancery Lang London WC2A lLT 

01-405 6944 

■--.'■con uCfec? Peris c rankfjr; S, !/„jn;Ch . 




Conduit 
Street wj 


The fast way 
to occupy offices 
in the West End 




Rmished office suites 
with telephones & telex 


[anil 

Hum 


hmedate occupation 


3 month terms 
or longer 



io 


Ian Lemer&Co. 

Salisbury House, London Wall, E.C.2. 
Telephone: 01-588 4878 


CRYSTAL GLASS 


BUSINESS FOR SALE 

SUPPLIER TO THE PAINT FINISHING 
AND PRINTING INDUSTRIES 


Quality lead crystal glass 
manufacturer with established trade 
name for sale as going concern. 
Located in West Midlands. 


Tills well-respected aad long-established business designs 
and manufactures spray equipment (including electro- 
static) as well as anti -set-off powder for tbe printing 
industry. It has: 


Wife Box G6381 
Financial Times 
10 Cannon Street 
EC4P4BY 


A good spares and repeat business 
High gross margins 
A capable and loyal workforce of 26 
Leasehold premises In West London 
The possibility of substantial tax losses 


TURNOVER IN 1979 £1.6 MILLION (EXPORT £156,000) 


For details apply to Box G.6382. Financial Times 
10 Cannon Street, EC4P 4BY 
Principals only. 


W AT F O R D 

: WATFORO BOROUGH COUNCIL 

is seeking to dispose of up to 

f V 25 ACRES 

(approx.) 
of land for 

INDUSTRIAL/WAREHOUSE DEVELOPMENT 

at the Holywell Industrial Estate, Watford. 

Pro pa sals are invited -for the development ol part or all of the site and 
interested ■ developers are invited to obtain a copy of the DEVELOPMENT 
BFUEf by writing to: 

Mr. A. Curtis. Senior Planner. Department of Technical Services, 
town Hall. Watford, Hens, WD1 3EX. or telephoning the 
Local Plans Section on Watford 28400, Ext. 261. 


R. B. McMillan, Chief Exacutive and Town Clerk. Town Hall, Watford. 



Extremely busy modern shopping /flat development amidst compleiad 
residential schema in excess al 2.000 houses. 


10 SHOP UNITS — 1 SUPERMARKET — 7 FLATS 

FREEHOLD FOR SALE 

All fully lei on 35-year leases with reviews in 1980 and 1981. 


Illustrated brochure and further 'information: 

Mark Jenklnson & Son, 

8 Norfolk Row, Sheffield SI 2PA. 


WINCHESTER-HAMPSHIRE 

. Freehold Office Development Site 

Suitable for 1 7,500-20,000 sq. ft. 

All enquiries: 



63, HIGH STREET 
WINCHESTER 


Tel; 0942 02121 


SHOPS & OFFICES 


Bairs! 


CURTAIN ROAD 
LONDON EG2 


-Refurbished HQ ' Building 
FREEHOLD FOR SALE 

EXCELLENT 
DRAWING OFFICES 
SHOWROOM, WORKSHOP 
AND STORAGE AREA 
- (approx. iOJMO sq. ft.) 
Apply: 

City Office, Provincial House. 
218-226 Bisfwpsgate, 
London EC2M 4QD. 

Tel: 01-377 0137. 


By Direction of the Post Office 

23/27 Victorn Park Read, Exeter 

L”. Imposing terrace providing 
21.000 aq. ft. Offices end Stores 


WI 

y" Headq^artet^Crtfice^uilding ; > v ; a- 

Freehold For Sale - 


Gooch 


.. . ■ ' .f. " . v ’ ' - V.» tZgj&ggZ.f . 


27 Bolton Street: ; v*. . 


C kmrta r»d So rv*y cwti 


01-6296452 


-London WI Y 7PD’ 

Telex, 8& t824~ 

'. . ' Amsrerdaci-^ ?ra nkfuj? -.Den ypf 
■X' Y 


Planning consent obtained for 
t eversion to -residential use. * for 
health centra, hospital, home. ate. 
- Freehold with vacant possession 
AUCTION 

September 10th. 1980. at 3 p.m. 
at 

Royal Clarence Hotel. Exeter 
• Auctioneers; Hearer & Goss 
33 PnncMshBy. Exeter 
(092 51171 


PLASTICS COMPANY 
FOR SALE 


Plastics moulding and tooling company in southern 
England. Factory (10,000 sq. ft.) well equipped 
with modem machinery and toolroom for manu- 
facture and assembly and precision engineering on 
behalf of substantial customers. 30 ’ employees. 
LATEST FINANCIAL YEAR TURNOVER £335,000 


Enquire Box G.6389. Financial Times 
10 Cannon Street, EC4P 4 BY 


A VERY PROFITABLE 

PLANT HIRE CO, 
FOR SALE IN 
SCOTLAND 


as a going concern 
Genuine buyers only 
Write Bo* G6340 Financial Timas. 
10 Cannon Street, EC4P 48Y 


FOR SALE 

Steel Stockholding Company operat- 
ing on a national basis from excel- 
lent locations. Furnishing Company 
(High Class Retailers) owning pro- 
perty in town centre of ona of the 
most Outstanding shopping areas ol 
Cheshire. 

Apply in writing I or further 
iniormatian t principals only): 
CITY MERGERS & 
AMALGAMATIONS LTD. 

13 Police St.. Manchester M2 7WA. 


BUSINESS 

FOR SALE 

NATIONAL ROLLER BUND 
COMPANY FOR SALE 
T/O £250,000 

Price for Goodwill £25,000 


CHAMBERLAIN ft BtCKERTON 
COMMERCIAL 01-866 2201. 


PLANT AND 
MACHINERY 


BIRMINGHAM 

FOR SALE 


The assets ol a Music Centre Hi-Fi 
end Amplifier Equipment Manufac- 
turing Business, including modern 
electro photo processor printed 
circuit machines, joinery plant and 
test equipment, motor vehicles, 
slock and work in progress. 

GRIMLEY & SON. 021-236 8236 


ST. ALBANS 

TO LET 


FULLY FURNISHED BLOCK OF 
28 FLATS 
VICTORIA, S.W.! 

TO BE LET AS A WHOLE 


SHOWROOM .'OFFICES In prestige develop- 
ment approx. 2.000 so. t- wtth Ground 
Floor tMolav. Very convenient loca- 
tion pn noruterly boundary ef West Eins. 
Lease to 1994. -Rent £13.000 o-a. 
fixed lor 7 yrs. £15.090 Inclusive of 
carpets, curtains, excellent frRIngs, etc. 
Philip Andrew* A Co.. 97-39 Parte 
Street. WI. Tel: 01-492 1881. 


9,100 SQ. FT. 

FACTORY 

Excellent Parking 


Recently refurbished self-contained 
piock. tall* furnrshca and equipped 2 
lilts, most Cats with balconies and 
electric Central heating Arranged a* 
2 x bedsitters, kitchen a bathroom. 
5x2 rooms, kitchen & bathroom. 
19 x 3 rooms, kitchen A bathroom. 
2x4 rooms, k'tchen & bathroom. 


PROHTT ft GOUGH 
WATFORD 26179 


To be l« loi a term to be agreed a: 
£155.030 p.a. exc. O' Mould sell 


NOTTINGHAM, close Ml . prestigious 
4-500 so. ft. two storey othce.'showroomf 
dlxtrlbuTiondlgltt manu. seH contained 
unit w«h forecourt car parking. £9.009 
pa Telephone 060-225 2214. 


LEICESTER CITY CENTRE. New open 
plan cflKe suites to LET 2.836- so. ft. 
per Boor at £1.50 per so. rt. exclusive. 
Quality ground - Boor showroom 2.599 


BATTLE HIGH STREET — Double fronted 
premise* and spacious ily-ng accommo- 


dation in the centre of ‘he High Street. 
£10.950 leasehold. Burtensbaw Walker. 
Battle 2237. 

EXECUTIVE SUITES OF MAYFAIR. 
Luxury Serviced Apartments fn heart o.' 


FOR INVESTMENT il 


Extend/ Replace your capital 
Process Plant with good used 
equipment. aM ex stock including:- ■ 


COLUMNS ■ REACTORS ■ FILTERS 
BALL ft ROD MILLS -PUMPS 


For comprehensive si ■ 
Contact; 

oc/' fists 

wall 

A Partner* 

1 

* n, I 

her 

iLfinited 

tvasaiw 

3WS47-2U7 

dn: $47322 


J 


so. It at £2.00 per so. It. exclusive. 
Ring 0225 28221. ■ 


EtDERLY COUPLE owrrng desirable free- 
‘oftf residence in favoured position 
N W. London suburb wish to sell ar 
half market value Subject to life 
tenancy at nominal rent. BurHnetons 
907 7898. 


Luxury serviced Apartments m neort o: 
West End. Minimum Slav o' one week. 
Ail apartments tastefully tumtened and 
com prwing 2 bedrooms, lounge, kitchen, 
bathroom, colour TV and telephone. 
Ideal for Embassy &raff or Overseas 
-Corporation. For h»H details phone 
01-439 774m. 




Harold^t 

TuekeriSSon 


PLANT AND MACHINERY 


BY ORDER OF THE PATENT SHAFT STEEL WORKS LTD. 


INTERNATIONAL PROPERTY 


USA REAL ESTATE 
OPPORTUNITIES 

20 YEARS EXPERIENCE— OUR EXPERTISE 
IS YOURS 

M; INVESTMENT 


SHOP INVESTMENT 

BOLTON 

(prime position) 


.York. City Prime Location Office Bldg. $4,500,00 
Centre — Triple A. Prime Tenant Texas. 

4-4tamada Inn. Florida — High Return. 

.V-AV ? ,-• FULLY SERVICED ORGANIZATION 
S&LB, ££ASING, MORTGAGE. INSURANCE, MANAGEMENT 
Large, multi-lingual, experienced staff 

7 > : -- CALL AGNES NOLAN. PRESIDENT 

WORKS’ INVESTORS ft CONSULTANTS: 

-WhitWd'-Nolan. Inc. Windham Properrics. Ltd. 

1 Tffv 3 1 2-750-0400 Tel 212-355-4280 

-v lift ’I Telex: 429268 Windham 

-‘V . - -600 Madison Avenue. New York. N.Y. 10022 
• • • Inquiries Invited 

:v Send For Our Brochure 


Let to substantial Company. 
Rent £16.500 p.a. (new 25-year 
lease). Price: Highest offer 
in writing before 5th Septem- 
ber, 1080. 

Replies to: 

40 JOHN DALTON STREET 
MANCHESTER >12 6LE 
(061-832 5505) 


SALES BY PRIVATE TREATY 
m AUCTION 

At Wsdaesfeary, Y/est Midlands, England 

ELECTRIC ARC FURNACES 


Two Electric Arc Melting Furnaces 

of modern split shell design commissioned 1975-76, 5.3 metre 
die., top charged, 95 tonnes capacity supplied at 33 kV. 
rated 45/54 MVA. Water Cooling end Fume extraction plants 
and two 137/35/5 tonnes EOT Charging Cranes. Ladlee. Charging 
Baskets. Trensler Cars. "CATERPILLAR" Loader. "BLAW KNOX" 
Furnace Charger and other Ancillary Rant. 


OFFICE ft RESTAURANT 
INVBTMENT 


KINGS ROAD, 


INVESTMENT OPPORTUNITIES 


.hwBQD.Bntf.jn. Western US A. -Property a« ' ab * JJ £^£*£2 
Office buildings, shopping centres, apartments, industrial buildings. 
**-W AUo tav”, number of joint Venture, »itabl, m ,11 
t ygs of developments. 

; r If interested, state your interests and send details: 

FUCKINGER-LONG & ASSOCWTES 
2S80 East Northern, Phoe nix, Arizona 85028 
602-867-8940 


S.W.6. 

LET ON 2 F.R.I. LEASES 
PRESENT INCOME 
£21,000 P.A. 

Valuable Reviews 1981 St 83 
FREEHOLD FOR SALE 


PRIMARY ZftSLL 

A “ Loewy " 96S mm x 2489 mm Two Hij^i Reversing 
Blooming and Slabbing Mill 

with 1143MM Lilt, commissioned 1959. producing slabs and 
billets from 10- and 3-ton ingore. 5.000 hp DC Motors and 
two Chargm and Stripping Cranes (reconditioned 1979), Ingot 
Bojia. 1. 250-ton Hot Slab Shear. Roller Tables. Pilers and 
Ancillary Plant. 

PLATE MILL 

A “ Loewy ” 813 mm and 1372 mm x 2489 mm Four High 

Hot Reversing Single Stand Plate Mill 

5,000 hp DC dnw with ilgner sol or thyristor power supply. 

Plate Cooling and Finishing line includes "LOEWY" Hot 
Leveller, Cooling Conveyors. Skid Transfer bank, two cross-cut 
Shears with "LOEWY” Rotary Edge Tnmmmg and "BRONX" 
Plate Slitting Shears. Pilers. Cold heavy 5 roll leveller and 
medium 11 roll leveller and other Ancillary Plant. 


SECTION MILL 


Includes extensively modernised (1975) three high Roughing 
Stand 331 mm x 1.676 mm, roll barrel length and "JAMES 
LUMB" three nigh Intermediate Stand. 408 mm x 1.067 mm. 
roll barrel length, driven from 630 hp DC motor. Skid 


WILLETT 


transferring through a vertical edging stand ra a mm x 
812 mm roll barrel length, two high Pre-etrc££ad Finishing Stand 
with two Hot Saws. 1.219 mm dia. Stop 3nd measure units. 
Walking Beam Cooling Bad, Roller Tables. Slacking Pockets. 
Two "BIGWOOD" Section Straightening machines and other 
Ancillary Plant. 


7 Lower Sloane Street 
London SW1 - 01-73D3435 


OTHER STEELWORKS PLANT 


A wide range of steelworks production and maintenance plant, 
including Shears, numerous EOT and Mobile Cranes, Boilars. 
Compressors. Pumps. Testing end Laboratory equipment. 
Locomotives and Rolling Stock. Machine Tools. Weighbridges. 
Handling equipment. Extensive slocks or spares ior all plant 
items including Electric Motors (tom 2 hp to 1,100 hp. 


tnmn, geor&ia 


u PWS»;City'M6cfc next to new 
Apparel mart. Zoned 
jioteiy office or both. 
Ntt- hes# 'Marct rail stations. 
fc&TjEBb ' Hotel mkr. study 
- 54,650.000 for 132.776 
i-W exp. 

';:;^&b Wa*eL Exc Broker 


for SALE 

famous traditional 

BUSIN BS CENTRE 
near Hofbrauhaus, Munich 

for 18m. D-Mark. 

rnr more details: 
immnbilion SwmbJCh-Krflsmann 

Immob Mon » M MunsIflr , 

TB— ? Ti,; flZ51 ^ 393 


FOR SALE 
Prime Site in 
LINCOLN 

The site which is of considerable 
size has planning permission for 


Handling e 
items inclu 


Comprehensive range of Office. Canteen end Surgery Furniture 
and Equipment. 

AUCTION DATE, OCTOBER 7, 8 AND 9, 1980 

For full detoils, please apply to: 


warehousing and construction of 
Steak Bar and faces die Lincoln 
Marina, which is one of the 
largest inland Marinas in the 
country, in an unopposed posi- 
tion. 

Price £65400 Freehold 


► * HENRY 

g • A BUTCHER 

J LEOPOLD FARMER 


•*,{ ^M/377-2631 


SKI-1NC AT LA 

Fre«h'W ««« ■" ju”' 

ISO tm O-tote'- Uo 

August and l Iff" ! ■,.! ? i -tares: ore" 
50- „ murtoaacs a. pm 

20 rears r; r.:*; saw** 

ronpar «: Cii-rac*. F: i5n 5 

a;-a.-ab:< U - 4 -_ : n 3 on EC IF 

In'crmatier 7 0. 


Write Box T5312. Financial Times. 
10 Cannon Srree:. EC4P 4BY. 


EXCCLLCNT FRSCHOLO AGRICULTURAL 
|r..-stmene. 106 arres ;e: a: E21-3 
pa. imni-c1a:e-f ac.-i’-.eni jun=:<an 15- 


79/83, Cofmore Row, Birmingham B3 2AP 
Tel: 021-236 5736 Telex: 897377 
Also at London & Leeds. 


mi Mstarwar. Dtnlls Merry Pcir:c , 
Tnarpe. 9 B.-iape Sv-ee:. NorLiamotor. f 
'0SC4, 3C-21 . 1 


PALMA 


THE LEADING DISCOTHEQUE 
For Sale Freehold 


Superbly finished latest sound and 
light systems. Established 10 yearn. 
Excellent profits. 


LOW PRICE FOR QUICK SALE 
George S. Abbott ft Partners 
12 Beaumont Mews, 

London WIN 3LP. 

01 -(86 8311/3. 


HARDWARE/GIFTWARE 


Public Company invites offers lor a 
profitable wholesaling . company, 
based in lhe Midlands and distribut- 
ing nationally. T/O El.Sm. Lease- 
hold premises. Share or asset deal 
negotiable. Principals only. 

Write Box G6347. Financial Times, 
10 Cannon Street. EC4P 4BY. 


HOTELS AND 
LICENSED PREMISES 


ONCE IN A LIFETIME 


Unique apeortunltv for Potential 
Developers to acouire 465 It. land 
frontage on to Main Dual Carriageway 
DOVER /LONDON. 7 miles from Dover; 
aoorox. 2 acres of lana with already 
attractive property as hotel A catering 
establishment plus planting consents 
lor further developments; lor sale on 
Basis of Land with property & poten- 
tial. Owner fives abroad ,n<rlfcs offers. 

Write Boa T.S304, Financial Times. 

10. Cannon Street. EC4P ASY. 


FOR SALE 

PACKAGING INDUSTRY 


Company engaged in factoring and merchanting all 
types of point-of-sale packaging and located in Kent 
and North Humberside. 

TURNOVER £3M PLUS. 

FREEHOLD PROPERTIES. 

For details write Box G.6395. Financial Times 
10 Cannon Street, EC4P 4BY 


HOLIDAY VILLAGE 


Sea frontage, 205 chalets, 200 caravan sites, 133 caravans, 90 tenting 
and touring sices. 

Diningroom, ballroom and bar, ancillary offices and other buildings^ 
70 ACRES 


EAST ANGLIA 


£1,150,000 

Principals only write Sox G6384. Financial Timex. 10 Cannon St.. EC4P 4BY . 


PACKING CASE 
MANUFACTURERS 


Well established Packing Case 
Manufacturers and Export Packers 
situated in West Midlands area 
for sale as a going concern. 
Adjacent to Mororway Network with 
3.4 acres ol land whh benefit of 
outline planning permission for 
Class IV Industrial Development 
/1 5.D00 sq It in 10 Units) end 
remainder Class X Warehousing. 
Offers in lhB region of C32S.000. 


Apply to: 

Messrs, fiowker, Stevens ft Co., 
18/19, Ludgate Hill, Birmingham, 
B3 1DR (Ref: GHL). 


Fed up with the Rat Race? 
Facing Enforced Retirement 
or Redundancy? 

Easily run Carvery Restaurant In 
pretty Surrey town dose to M2S 
Substantia] property with long lease 
and firsi - dess living accom- 
modation. 

Further details ring 01-S43 3997/2. 
Reference F5/KT. 


SHELLFISH BUSINESS 

Established shellfish wnniesale and 
processing business in Sutherland. 
Scotland. Private Limited Company. 
Further details Irani: 

Messrs. Arthur & Carmichael. 
(Solicitors). 

Cathedral Square. Dornoch. 
Sutherland IV25 3SW. 

Tel.: 036-281 -202. 


SEASONAL DECORATIONS 
MANUFACTURER AND 
IMPORTER 

Producing own range of quality 
Christmas trees and gift stock- 
ings along with the importing of 
other Christmas decorations. 
Well situated, fully equipped 
leasehold factory. Established 
goodwill. Sales about £500,000 
per annum. 

Principals only write: 

Box G63P9, Financial Times, 

10 Cannon Street, EC4P 4 BY 


OFFERS INVITED 

Far Share Capital in leasing Car-ring 
Equlcmen; Haute in East of Scotland 
as going concern. 

Substantial G floor oroaeriv. excellent 
turnover with unlimited esoansicn 
potential. Exters.vo Capita Eourp- 
ment and hardware stock. Good 
Service Deoartmen: with vehicles 
operating FIFE and CAITHNESS. 
Reliable staff. 

Interested Principals cor.latt: Bos 
G.6396. Financial Times. 10. Cannon 
Street. ECdP 4BY. 


MID-ATLANTIC port— F’ sh Processing 
Plant. 400 ft waterfren: lor. dock. Z 
silos, diesel fuel storage, loading eaurp- 
ment lor BO-100 ft. fish boats: auto- 


7HAME5 VALLEY. residential EVatC 
Agents practice lor sale sscciaUsmg .n 
country arsoe-ties- Spacious leasehold 
premises at <cw rent. Sole Agenu. 
Gipson Elev. tel: >07341 533311. telex: 
B *17336, ref. 1ME. 


mated scaling epwpmen:. 20 (oi day ice 
making machine*, sub 3’ F and sub- 
freezing Storage capacity. Located 
Wanchese. North Carolina. USA. Offered 
at SI. 2 million Write Y. Sarda. Box 
389. Raleigh. NC. NSA 27602. 


BUILDERS AND MANUFACTURING 

joiners m Easi Scotland .'or sa e. A 
famiiv private company with la rsa 
premises in city centre. Owner retiring. 
Full particulars to onrc.pals only. 
Write Bo> G.623S. Fmartial Tunes. 
10. Cannon Street. EC4P 4BY. 


BUSINESSES WANTED 


expanding public 
HOLDING COMPANY 


would like to hear from companies 
who would benefit from additional 
praciicBi business expertise, con- 
tacts and finance, with a view to 
enjoying greater potential and 
rewards. Original entrepreneurial 
management and identity would 
continue, and they could retain a 
substantial stake in their business. 
Company must be producing profits 
and activities should preiarably be 
in lhe I allowing fields: industrial 
electronics: insurance broking; 

industrial leasing: oil distribution: 
motor industry: freight forwarding. 
The Chairman and Cniel Execirtme 
would be happy to hear from Prin- 
cipals. 


WANTED TO PURCHASE 


£500, 000 AVAILABLE 

MUST BE CLOSE TO LONDON 
ANY VIABLE INDUSTRIAL BUSINESS 


Reply with full particulars to: 

W. J. GILBERT & Co,, 


Write Bn* C6345. Financial Times. 
TO Cannon Street. EC4P 4BY. 


Chartered Accountants, 

9 Kingsway, London, WC2B <XQ. 


WANTED 

ER6IREERIKG COMPANIES 


Funds available for acquisition of 
engineering companies involved in 
the manufacture oi its own pro- 
ducts. Tha present profit position 
is not of paramount importance 
provided the Company has e firm 
base from which to expand. Divest- 
menrs by large groups would be of 
particular interest. 

Reply, in strictest confidence, ro: 

Box G6.T90. Financial Times. 

TO Cannon Street. EC4P 4BY. 


PACKAGING COMPANIES SOUGHT 
FOR ACQUISITION 


Large Group seeks Packaging Companies for sale in United 
Kingdom. Pre-tax profits muse be in excess of £250,000 p.a. 


Write Box G6342, Financial Times, 
10 Cannon Street, EC4P 4BY. 


Large Private 
Company 


Acquisition or Merger 
Health Food or Herbal Manufacturer 
or Distributor 


wich substantial funds is extend- 
ing its merchanting activities and 
wishes to purchase companies 
importing and exporting and dis- 
tributing chemicals and allied 
products. 

Details in strict confidence to: 

Box 136383. Financial Times. 

10 Cannon Street. EC4P -4BY. 


We are a medium-sized Public Company with a small Health Food 
and Herbal Business which we are seeking to expand by acquisition 
or merger- We have ample own financial resources for this and the 
development of the businesses. Arrangements to suit Vendors. 

Wme m confidence to M.D.. Box CB373. Financial Times, 

10 Cannon Street . EC4P 4BY. 


WANTED 


OFFSHORE PRIVATE 
COMPANY 


Interested in acquiring whole or 
majority shareholding in medium 
sized companies with immediate 
cash flow problems and/or with 
long-term fixed loan capital. 
Write Box G6164 Financial Times. 

10 Cannon Street. EC4P 4BY. 


SMALL LEATHERGOODS MANUFACTURER 
OR IMPORTER 

We are seeking a well established company with a good selling 
organisation or arrangement to merge with our own fine leather- 
goods company. Please send us an outline of your business with 
a view to an early meeting. Ample cash resources. Flexible financial 
arrangement. 

Write Box G63S6. Financial Times. 70 Cannon Street. EC4P 4BY. 


TRADE JOURNALS— 
DIRECTORIES 

Do you own a single irade/technical 


SOFTWARE 


Company wishes to make invest- 
ment m computer software 
house to finance more rapid 
development. Technical and 
commercial markets. 


journal or directory or a group of 
such publications? Thinking of 
selling? An oid-astab. publisher 
can offer, in s:rici confidence, toirns 
or cash to suit your tax situazion. 
Write Box G6385. Financial Times. 

70 Cannon Sheet. EC4P 4BY. 


BUSINESSES FOR SALS 
AND WANTED 

appear every Friday 
To advertise in this space please 
contact Diane Stewart on 
01-248 5234 




Write Box G6398 Financial Times, 
10 Cannon Street. ECap CBY. 


CORRUGATED BOX 
MANUFACTURER 


URGENTLY 

REQUIRED 

against cash consideration. City- 


seeks acquisition in packaging 
field with turnover up to £lm. 
Write Sox c manei9! Times. 

10 Cannon Si'err. £C4P 45 Y. 


WANTED 

London/Sourh-East. 

ANY SIZE 


Owners with cash-flaw problems. 
Liquidators.' Receiver; apply to; 
£o* G6233 s :r.jnc-i! r.mcs. 

JO Carmen Sr- **=r EC4P 45Y. 


based company which must 
possess at least one telex. 

Write Box GS337. Financial Times. 
10 Cannon Street. EC-SP 4 BY. 


WANTED — 4r--csnr'c-; e ' “-socrv Trjiito 
C^nraaflv wm s*:e r :ra - -a, i«sc; o’ 
Up to SI 00 030. Writs 2s. G £354 
Fira»c>i Times. 10. Cvna? S:mt. 
EC4P 4GV. 


WANTED — Co-oj-v * v. 

assets s.stt cl jc : 

man aoo. W- Ei* 1 5?Si r ■. j 

Titc!. 13 Cx-.-ii 
WANTED— Stmi. Va O'Sf - COfr-a-* a 
a 31.33 to".: ', tl'.'i Zr,i G 
F ■*■£>” a‘ i iii:. : Sv» 

EC4P 
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The case against 
enterprise zones 


-BY ANDREW TAYLOR 

AS AN exercise in promoting 
urban regeneration the Govern- 
^ ment's new -style enterprise 

ozones represent no more than 
^ window dressing. Giving free 
z: watering cans to nomads and 
»' expecting them to make the 

- desert bloom would appear to 
have as much chance of success. 

We have been told that the 
. zones should he welcomed as 
no more than a worthwhile 
1 41 experiment." But if they are 
: to be a substitute for compre- 
hensive public sector ' invest- 
ment in better bousing and 
Improved infrastructures they 
-7 will be meaningless and will 
■„* only serve to distract attention 
■■ from the real job of tackling 
-- the deep-seated causes of inner 

- city and urban decay. 


Incentives 


Without significant improve- 
ments being made to the 
economic and physical fabric nf 
these areas there is little pros- 
pect that industry and com- 
merce will be persuaded to go 
to locations where, for sound 
strategic reasons, they have not 
been prepared to go in the past. 

Commercial investment deci- 
sions are not made on the 
basis of the kind of fiscal and 
other incentives now being 
proposed for enterprise zones, 
particularly as there is no 
guarantee that these will be 
continued after the initial 10- 
year experimental period. 

Industry and commerce are 
attracted tp areas with sound 
environments and good com- 
munications and where there is 
an adequate stable supply of 
skilled workers — which will not 
be persuaded back to inner 
cities without the prospect of 
adequate housing, schools, hos- 
pitals and basic social ameni- 
ties. 

The various well-intentioned 
carrot-and-stick measures intro- 
duced by successive administra- 
tions “ to reverse the engines 
of exodus" have all failed to 
stem the decline of inner 
cities. This package although 
going further than anything 
seen so far is unlikely to be any 
more successful. 

Moreover the new zones may 
prove counter-productive rather 
than just ineffective. Incentives 
now being offered will apply 
only to small areas of around 
500 acres, and there is the 
danger that advancement in 
enterprise zones may be at the 
expense of development pros- 


pects for surrounding districts. 

Mr. Nigel Broackes, chairman- 
designate of the urban develop- 
ment corporation planned for 
London's derelict dockland 
areas, has successfully argued 
that a London enterprise zone 
established outside the bounda- 
ries of bis new corporation 
might have presented unfair 
competition and attracted 
private sector funds that would 
otherwise bave gone to dock- 
lands, • Similar cases can be 
made in other major centres 
. where enterprise, zones are 
proposed. 

Equally there is the danger 
that undesirable businesses and 
developments may - be en- 
couraged by the new package, 
which includes minimum plan- 
ning restrictions. Sex shops 
and scrap metal yards may be 
prevented by a catch-all provi- 
sion which prohibits develop- 
ments constituting a nuisance, 
but construction of a new 
generation of warehouses and 
distribution depots which might 
be attracted by the benefits 
attached to enterprise zones 
will hardly enhance the fabric 
of an area and will do tittle to 
resolve unemployment prob- 
lems. 

The steady decline of many 
inner city and urban areas has 
in part been a consequence of 
the success of new town de- 
velopment corporations in 
attracting private-sector invest- 
ment in factories, shops, offices 
and. more recently, industrial 
nursery units. 

Environment 

Major pension funds and 
property developers have been 
prepared to go to new towns 
like Barlow and Warrington 
because in the planning of 
these centres funds were made 
available to ensure that suffi- 
cient infrastructure was put in- 
place to create a sound environ- 
ment for investment. 

If the object of enterprise 
zones were primarily to estab- 
lish testing grounds for a new 
approach to government’s fiscal, 
planning and bureaucratic rela- 
tionships with industry, then a 
broader spread of differing 
types of area might well have 
been chosen. 

To present the zones as a 
worthwhile experiment to try 
to resolve the problems of 
urban decay and unemployment 
is misleading and a distraction. 


A thriving garden city after 77 years 


BY ANTHONY MORETON 


TO MOST people Letebworth 
is probably tittle more than a 
dot on the map, one of those 
satellite towns around London. 
Some may be aware that It is 
a garden city — a curious juxta- 
position of words — something 
on the style of Welwyn Garden 
City or Hampstead Garden 
Suburb. 

Few now remember that it 
was the country's first garden 
city and the place where one of 
our most important social ex- 
periments originated, *n 
experiment of immense signi- 
ficance 40 years later with the 
Sificin Town and Country Plan- 
ning Act in our whole approach 
towards planning and the 
relationship between town, 
country , and the individual. 

Letebworth was founded in 
1903 by an extraordinary 
visionary, Ebenezer Howard, 
who was appalled by urban 
conditions of his day and by 
the way in which the necessity 
to earn a living placed intoler- 
able burdens on workers and 
their families. He believed it 
was possible to create an 
environment — though that was 
□ot a word In his vocabulary — 
in which people could have neat 
houses and small gardens, look 
out on tree-lined streets and 
still be able to walk to work. 

Howard was not unique in 
his approach. He drew on 
experience in America and two 
architects with whom he 
became associated. Barry 


Parker and Raymond Unwin, 
had put some advanced ideas 
into practice outside York a 
year earlier. There had also 
been developments by the Cad- 
burys at Boumville and the 
Levers at Port Sunlight, though 
these were intended more to 
provide good-quality homes in 
decent surroundings near the 
workplaces. 



LETCHWORTH 


Howard wanted to integrate 
town and countryside and work 
and his memorial is Lelchworth, 
a town of some 31,000 people 
with more than 200 companies, 
other offices and shops, wide 
tree-lined streets (curiously, 
reflecting the time in which 
they were designed, the roads 
are narrower than the grassed 
side-walks) and houses set in 
ample land. 

His memorial exists in an- 
other form, too. Letchwortb is 
a town where unemployment is 
traditionally low and where it 
is not difficult to find a job. Des- 
pite two nasty closures tbis year 
— Borg -Warner and KL 


Foundries (part of the 600 
Group) — unemployment is still 
only 3.7 per cent It has. quite 
recently, been as low as 2.5 per 
cent. 

If Howard was an idealist, he 
was also something of a 
paternalist Originally the town 
was “dry,” not because he was 
against drink but because he 
thought it created great social 
problems and wanted to see 
what would happen in a town 
without a public house. So be 
created a town for the good of 
the people, irrespective oi what 
they wanted. 

He also setup the First Gar- 
den City company as the neces- 
sary corporate entity. However, 
after a takeover attempt by 
Raglan Estates In the late 1950s 
and a bit of asset-stripping when 
It fell into private bands for a 
short while, the company was 
nationalised by the Macmillan 
Government in 1862, with the 
wholehearted support of both 
Tory and Labour members in 
the Commons. 

Nationalisation restored its 
independence and the town is 
now run by the Letebworth 
Garden City Corporation. It is 
profitable — last year's surplus 
was £lS4m — and ploughs all 
tbe money it receives in rents 
from its houses, factories and 
farms back into the community. 

But while it Is formed as a 
company it actually operates in 
a sort of grey area between 
the private and public sectors. 


Its six-man board is nominated 
by the Secretary for the 
Environment, North Herts 
District Conncti and Hertford- 
shire County Council and there 
is a faltering degree of. 
community participation- But it 
pays no dividend and all the 
surplus it makes goes to the 
community. 

Letch worth is not. and has 
never been, a town based on 
white-collar work. Its largest 
employer now is ICL, which 
started in the town nnder the 
guise of British Tabulator, but 
other heavy concerns include 
Shelvoke and Drewry, which 
makes council dust carts, Jones 
Cranes (also part of the 600 
Group). Armco, producing 
brake pipes for tire motor 
industry, Herts Polymer, Her- 
bert Sigma (part of Alfred 
Herbert), a Courtaulds sub- 
sidiary and Morse Chain. 

This spread is very much in 
the tradition of the early days. 
An early guide to the town 
informed prospective residents 
that the Fare from King’s Cross 
by train was 2s 10*d single, 
rates were “ under 2s 6d in the 
pound and are likely to remain 
low," that vehicles could be 
hired for Is 6d an hour and 
that work could be obtained in 
asphalt production, mineral 
waters, Swiss embroidery, 
geysers, book binding, publish- 
ing or the gasworks. 

Letchworth’s problem now is 
not so much to attract com- 
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parties as to find land for them 
to occupy. KL Foundries! deter- 
mination to hang on to . some 20 
acres at a time when there was 
a potential client — Courtaulds 
wanted to move in when it 
closed its nearby Baldock plant 
— caused considerable resent- 
ment some years ago. 

In theory, the Borg^Warner 
plant should be a considerable 
addition to the town’s resources. 
It occupies 330,000 sq ft and it 
is believed that a top-of-the- 
market price of about £6m is 
being asked. The trouble is 
that the plant cannot easily be 
sub-divided and so it will almost 
certainly have to go to one 
buyer. 

The corporation finds it even 


more difficult to. satisfy" the 
small men who want to . set up 
on their own. There is a strong 
demand for nursery units; an 
offer in the local paper of units 
immediately brought. 39, 'firm 
inquiries despite high interest 
rates and the rising: tide of 
bankruptcies nationally, which 
might be thought to mfiiiate 
against entrepreneurship.. 

But, then,. Lelchworth is . not 
London commuter, territory in 
the way some of the towns" to 
the south of the Thames _are. it 
has its own life, it& own 
industrial base, and its own' 
sense of- purpose. Ebenezer 
Howard' would have been- wen 
pleased with the progress it has 
made in -77 years. • - 


A duel for the Extel Stakes 


TWO IMPROVING bays, 
separated by only l lb In the 
weights for today's Extel Stakes 
at Goodwood, can fight out tbe 
finish to the 10-furlong race. 

They are Summary— trained 
by Bruce Hobbs — who has made 
the frame on all but two of 
his nine appearances, and Dick 


RACING 

BY DOMINIC WIGAN 


Hero’s Whitehall Bridge, 
runner-up in four of his five 
races to date. 

Goodwood has proved one of 
Bruce Hobbs’ most profitable 
hunting grounds in recent 
years, and Summary was not 
disgraced at Newmarket last 
time out, when he finished 
third behind MiUoletta after 
losing his place badly approach- 


ing the half-mile marker. 

But Whitehall Bridge, an 
Auction ring colt with slightly 
more scope, will probably prove 
his master. 

Dick Hem’s charge — runner- 
up to Laviitsky, Columnist and 
Vielle in his three juvenile 
races — was certainly not given 
a hard race at Haydock 
recently, when be finished 
second to King’s Ride in the 
Great Central Handicap. 

Looking ahead to Doncaster, 
the Tote reports sound support 
for Water Min in the St. Leger. 
His odds have been clipped two 
points to 12-1 for Britain’s 
oldest classic, from which both 
Birerae and Henbit will unfor- 
tunately be missing. 

In their absence tbere is little 
doubt that Water Mill, their 
stablemate, will come in for 
further support, particularly if 
he can land this afternoon’s 


Alyddon Stakes in good style 
Water Mill, a beautifully 
bred bay by Mill Reef out 
Heavenly Thought, wifi 
served well by today’s 
furlongs. 

With the going likely to be 


hardly be opposed off 8 st 2 lbs 
and I take him to win fror 
World Leader. 

GOODWOOD 
2.00— Fine Honey 
2^5— Water Mill** 

3.05— Whitehall Bridge*** 

3.35 — Lion In Winter 

4.05— Roman Scribe 

4.35 — Prince Of Spain 

NEWMARKET 
6.15— Kyoto 

7.10 — Nice Valne 
7.40 — Rip corn 

8.10— Strathfillan* 



BBC 1 

+ Indicates programme 
in black and white 

6.40-7.55 am Open University 
(Ultra high frequency only). 9.50 
Noah and Nelly in Skylark. 9.55 
Jackanory. 10.10 Jigsaw. 10.35- 
11.00 Why Don’t You? L15 pm 
News. 1.30 Bod. 1.45 “The 
Painted Hills," starring Lassie. 
2.50 Olympic Grandstand. 

5.40 News. 

5.50 Olympic Grandstand (con- 
tinued). 

8.00 Des O’Connor Tonight 

8.50 Points of View. 

9.00 News. 


9.25 Starsky and Hutch. 

10.15 I Didn’t Know You Cared 
(London and South East). 

10.45 Regional, National News. 

10.50 The Late Film: “Tbe 
Trials Of Oscar Wilde,” 
starring Peter Finch. 

All Regions as BBC-1 except 
as follow: 

BBC Cymrn/Wales — 1.30-L45 
Bys a Bawd. 8.00 Wales Today 
Bulletin. 8J>5 Heddiw. 8.35-9.00 
Ask The Family. 10.45-10.50 
News for Wales. 

Scotland — 1.10-L15 pm The 
Scottish News. 10.15 The Beech- 
grove Garden. 10.45-10.50 News 
for Scotland; National News. 

Northern Ireland — 10.15 pm 
Lifetimes (Josef Locke talks to 
Andy O’Mahony). 10.45-10.50 
News for Northern Ireland; 
National News. 12.55 am News 
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ACROSS 

1 Smoke making stopper 
wrinkle (4, 3) 

5 Accountant backing part of 
United Kingdom used as a 
.precedent (4, 3) 

9 Winning ways of cleaner 
Frenchman (5) 

10 Hairy adornment of border 
area poet (4-5) 

11 Amateur ripped up road in 
Bury (3, 2, 4) 

12 Utterly defeat returning 
daughter inside royal house 
(5) 

13 Doctor takes on boring bit 
of alow speech (5) 

15 United as well as everybody 
(S, 3, 3) 

18 Showman in attendance on 
the Queen Elizabeth (9) 

19 Destroy poem after some 
hesitation (5) 

21 Material made in SW France 
(5) 

23 Cake setting European 
record (5, 4) 

25 Agree to maltreat strange 
noise (9) 

26 Reactionary aircraft (5) 

27 12 is in time (7) 

28 No proper respect shown to 
royal staff (7) 

DOWN 

1 Curled up bird took the 
initiative (7) 

2 Money forced off the peg (5, 
4) 

3 Note politician ought to find 
speed (5) 


4 Left when qualified (6. 3) 

5 Kennedy account upset 
trainee (5) 

6 Inferior position in reality 

(9) 

7 Sensational cover with 
which ancient city is en- 
closed (5) 

8 Walter’s turned out to be a 
good-for-nothing (7) 

14 Peer in Belgium at 
sovereign (5. 4) 

16 Arrival in advance of noble 
individual on loch (9) 

17 He’s sorry to be defence 
spokesman (9) 

15 Throw fashionable set to 
work (5, 2) 

20 See pill distort figure (7) 

22 The French have right to 
leave slow movement (5) 

23 Quiet unit New York finds 
brilliant (5) 

24 Point accomplished with fur 
(5) 

Solution to Puzzle No. 4^36 
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and Weather for Northern 
Ireland. 

England — 10.15-10.45 pm East 
(Norwich) Weekend; Midlands 
(Birmingham) Spare Time; 
North (Leeds) Direct Line; North 
East (Newcastle) Seal Sands; 
North West (Manchester) Cham- 
pion Brass; South (Southampton) 
A Cut Above The Rest; South 
West (Plymouth) Be My Guest; 
West (Bristol) Day Out. 

BBC 2 

6.40-7.55 am Open University. 
1L0O Play School. 

2.15 pm Glorious Goodwood. 
4.15- Play School (as 11.00 am). 

4.40 Dinky Dog. 

4.50 Were Going Places. 

5.00 Hey Look, That’s Me! 

5.25 Fred Basset. 

+5.30 " In The Dough,” with 
Fatty Arbuckle. 

5.50 Nationwide (London and 
South East only). 

6.15 “ Where Tbe River 
Bends," starring James 
Stewart 

7.40 Mid-Evening News, includ- 
ing subtitles. 

7.50 Gardeners' World. 

8.15 Dallas. 

9.00 Vive La France: “La 
Premiere Fois,” starring 
Charles Denner. 

10.20 Macleod’s America (Alca- 
traz). 

10.45 Newsnight 

11.45 Open University. 

BBC-2 Wales Only— 4.45-5.00 
pm Lladron Donaw. 5.50-6.15 
Wales Today. 

BBC-2 Scotland Only— 5.50-6.15 
pm Reporting Scotland. 

BBC-2 Northern Ireland only— 
5.50-6.16 pm Scene Around Six. 

BBC-2 England Only. — 5.50-6.15 
pm Look East (Norwich); Look 
North (Leeds, Newcastle); Look 
North West (Manchester): Mid- 
lands Today (Birmingham); 
Points West (Bristol): South 
Today (Southampton); Spotlight 
South West (Plymouth). 

LONDON 

9-30 am Barney Google and 
Snuffy Smith. 9.40 An Asian 
Notebook. 10.05 To The Wild 
Country. *10.55 Hopalong Cas- 
sidy: William Boyd in “ Lost 
Canyon.” IL55 The Animates. 
12.00 The Learning Tree. 12.10 
pm Once Upon a Time. 1220 
Home Made for the Home. JLOO 
News, plus FT Index. L26 


Thames News. 1.30 Emmerdale 
Farm. 2.00 Houseparty. Z30 
Olympics *80. 

5.50 News. 

6.00 Olympics B0. 

&30 Thames News. 

7.00 Winner Takes All. 

7.30 How’s Your Father? 

8.00 The Spoils Of War. 

9.00 Olympics BO (highlights). 

10.00 News. 

10.30 End Of Part One. 

1L00 Mary Hartman, Mary Hart- 
man. 

1L30 A Real Fire- 

12J0 am Close: Personal choice 
with Michael Burrell. 

All 1BA Regions as London 
except at the following times: 

ANGLIA 

9-30 un Cartoon Tima. 8.45 Spider- 
man. 10.10 Grey Angela from Small 
Hope. 10.46 Clapperboard. 11.05 Cell 
it Marconi. 11.30 The Hillary of (tie 
Motor Cor. 11.55 Cartoon Tima. 1.20 
pm Anglia News. 630 About Anglia. 
10.30 7 Days. 11.00 Soap. 11.30 Friday 
Late Film ; "McCloud : Who Killed 
Mem-Ann?” 1.15 am Your Music at 
Night. 

ATV 

9.35 am Something Different. 9 JO 
The Master Builders. 10.20 The Galway 
Way 11.05 Kidsworlrf. 11.30 An 
Exceptional Child. 1.20 pm ATV News- 
desk. 6 JO ATV Today. 10 JO WKRP 
inCmcinnsti. 11.00 ATV Nawoedeik. 
11.05 Movie Premiere : "Honour Thy 
Father.” 

BORDER 

9J0 am Catch ‘79. 10.00 Horses in 
our Blood. 10.25 Coilacting with 
Curtis. 10.% Clapperboard. 11.05 
Chopper Squard. 11.50 Cartoon Time. 
1 JO pm Border News. 6 JO Lookaround 
Fnday. 10 JO One Man Show. 11.00 
Lais Film; "I Wont what | Want." 
12J0 am Border News Summary. 

CHANNEL 

1JD pm Channel Lunchtime News. 
What’s On, Where and Wee char. 6J0 
Channel Report. 10.28 Channel Late 
News. T0J6 Talk of the Town 
(Launceston). 11.05 TV Movie Premiere: 
"Cotter. " 12.40 am Newe and Weather 
in French. 

GRAMPIAN 

8.25 am First Thing 9 JO Catch ’79. 

10.00 Horaea in our Blood. 10JS Collect- 
ing with Curtis. 10.% Clapperboard. 

11.00 Logan’s Run. 1.2S pm North 
News. 6 .X North News. 6.40 Flair. 
10 JO Tho Export Scotch. 11.00 Tho 
Friday Late Night Film : ’’Cage Without 
a Key.” 12.25 am North Headlines md 
Roed Report. 12.30 Reflections. 

GRANADA 

9.X am The Challenging Sea. 9.50 
Tarzan. 10.35 Clapperboard. 11.00 
Sesame Street. 1.20 pm Grenada 
R a porta. 6 .X Granada Reports . lOJO 
Soap. 11.06 A Real fire. 1JL00 The 
Continental : "Shack Treatment.’’ 


HTV 


Good Neighbour Show. 11.05 Choppe 
Squad. 


12L00 Afghan Exodus 

SCOTTISH 

9.X am Catch "79. 10.00 Horses In 
Our Blood. 10.25 Collecting With 
CuAis. 10.40 Clapperboard. 
Charlie’s Angels. 11 JO Cartoon Time 
1 .X pm News and Road and Weather. 


Late Call. TI.Q5 Lara Night Movie: 
" Revenge ” starring Joan Collins end 
James Booth. 

SOUTHERN 

9.X am The Wild. Wild World ol 
Animals. 9.55 Chopper Squad. 1DJ5 
Clapperboard. 11.05 The Mackenzie 
Affair. 1.X pm Southern News and 
Weaiher. S.X Scene South East (South 
East Area only). 10J5 First Edition. 
11.05 Best Sellers. 

TYNE TEES 

3.20 am The Good Word followed bv 
North East News. 9.X Hands. 9.55 
Chopper Squad. 10.40 Clapperboard. 
11.05 Sutvival Special. 1.X pm North 
East News and Lookaround. 6J0 
Northern Lila. 10.30 Speodway. 11.00 
Film Of The Weak: " Bandolero!” 
starring James Stewart. 12.X am 
Epilogue. 

ULSTER 

9 JO am Catch ’79. 10.00 Horses In 
Our Blood. 10 JS Collecting With 
Curtis. 10.40 Clapperboard. 11.00 
Sesame Street. 1J0 pm Lunchtime. 
2.X Ulster News Headlines. 6 JO 
Ulster Television News end Sport. 
10.29 Ulster Weather. 10.X Witness. 
10J5 Friday Film: ” Madame Sin.” 
stirring Bette Davies. Robert Wegner 
and Denholm Elllart. 12J0 *m .Bedtime. 

WESTWARD 

9 JO am Catch ‘79. 10.00 Horses in 
Our Blood. 10.X Animal Homes. 10.35 
Clapperboard. 11.05 Cooking With 
Tovey. 11.15 The Beetles. 11.40 The 
Poetry ol Landscape. 12J7 pm Gus 
Honeybun’s Birthdays. 1J0 Westward 
News Headlines. 6 30 Westward Djjry. 
10.32 Westward Late Nowe. 10J6 
Talk Of The Town (Launceston). 11.05 
TV Movie P re ml era: ” Cottar " starring 
Don Murray and Carol Lynley. 12.40 am 
Faith For life 12.45 Wost Country 
Weather and Shipping Forecast. 

YORKSHIRE 

9.X am World Wo Live In. 9.55 
The Nature Of Things. 10.45 Spiderman. 
11.05 Chopper Squad. 11.55 The 
Bubblies. 1.X pm Calandsr Nows. 
6 JQ Calendar. 10.X Saao. 11.00 
Appointment With Fear: ” Frankenstein 
Must Be Destroyed " starring Peter 
Cushing. 


RADIO 1 

{*) Stereophonic Broadcast 
t Medium Wave 

5.00 am As Radio 2. 7.00 Mike 

Read. 9.00 Simon Bates. 11.00 Paul 
Burnett with the Radio 1 Roedshaw. 
12.30 pm Newsbeat. 12.45 Peter 
Powell. 2.00 Andy Peebles. 4.31 
Richard Skinner. 5 JO Newsbeat. 5J5 
Roundtable. 7 JO Anne Nightingale. 
9.50 Newsbeat. 10.00 The Friday Rock 
Show (a), 12.00-5.00 oirt As Radio Z 

RADIO 2 

5.00 wn News Summery. 5.03 Stave 

Jones (s). 7J2 Terry Wogsn (s), 

10.08 Jimmy Young (s). 12.08 pm 

David Hamilton (s). 3.03 Olympics 'X 
with John Dunn, plus Racing from 
Goodwood. 7,02 Much Mete Music 
(s). 8.02 Radio 2 Ballroom (s). 8.45 
Friday Night is Music Night (a). 9-55 
Sports Desk. 10.02 The GrumWewseds. 
10.X The Organist Entertains. 11.02 
Olympic Sports Desk. 11.15 Peter 
Clayton with Round Midnight including 
12.00 News. 2 . 02 - 5.00 am You And 
The Night And Tho Music (s). 

RADIO 3 

*6.55 am Weather- 7.00 News. 7.05 
Overturn (s). 8.00 News. 8 -OS 

Morning Concert (s). BJ6 Clare's 
Country Characters. S.X News. 9.05 
This Week's Composer: Boccherini (si. 
9.45 English Port-Songs (a). 10 JO 

Music for Guitar (s). 11.00 St. David's 
Music Week recital, pan 1 (s). 11.45- 
11.55 Interval Reading. 11.55 Recital, 
parr 2 la). 12.9 pm Midday Concert, 
part 1 IS). 100 News. 1.05 Midday 
2 f»t. XX ’ Ww 


Blur," operetta by Johann Strauss (s). 
3.45 Peal Ciotsley. piano recital (a), 
including d.2fMJ5 Interval Reading. 
4J5 News. 5.X Mainly For Pleasure 
(s) (t and mono only from B. 2 D). 7.X 
Ona Pair of Ears. 7.1S Theatre Street 
(autobiography of Tamara Karsavina). 
7 JO Concert, pan 1 (a). 3 JO Poetry 
Now. 8 JO Cancan, pan 2 (s). S.X 
Byrd's Gredualia (s). 114® News. 

11JJ6-11.15 Mendelssohn. 

VHF only— Open University— 6.00- 

7.00 am end &JO-7.00 pm and for 
student* in Radio Scotland end Radio 
Cymru areas only: 12.00-1.00 am. 

RADIO 4 

6 .X u» News Briefing. 6.10 farming 
Today. 6.25 Shipping Forecast. 6 JO 
Today, including BAS Prayer for the 
day. 7.X. 8 .x Today's News. 7 JO. 
8 JO News headlines. 7.45 Thought tor 
the day. 8 JS Yesterday In Parliament 
8-59 Continental TraveL 9.X News. 9.05 
Osesn Island Discs. SJ5 Feedback. 

10.00 News. 10.02 International Assign- 
ment. 10 JO Daily Sbivicb (i). 10.4S 

Story Time. T1.X News. 11.05 Reel 
Evidence (investigation into the pre- 
scribing and production of drugs) 
11.50 The Lighter Side of LHa. 12.00 
News. 12.02 pm Your and Yours. 12.27 
The Year In Question. 12.55 Weather. 
programme news. 1.00 The World 
st One. 1.40 The Archers. 1.55 Ship- 
ping forecast. 2.X News. 2.02 Woman's 
Hour from Recra X Leisure Festival In 
Warwickshire, 3X News- 3.02 Listen 
with Mother. 3.15 Afternoon Theatre. 
4.10 How Dobs Your Garden Grow? 
4 40 Preview 4.45 Short Story. 5.00 

No.v, rn-gazmo. 5.50 Shipping 


forecaeL 5.55 Weather; programme 
news. S.X News. 8J0 Going PIbcss. 
7.X News. 7.05 The Archers. 7.X 
Pick of the weak (e). 8.10 Profile. S.X 
Key Figures (s). 9.15 Letter from 

America. 9 JO Kaleidoscope. 9.59 
Weather. 10.X The World Tonight. 
10J5 injury Time (s). 11 .X A Book 
et Bedtime. 11.15 The Financial .World 
Tamght. 11.X Today in Parliament. 
11.45 Miles Kington. 12.00 News. 

BBC Radio London 

5. X am Aa Radio 2. 6 JQ Rush Hour. 
10.03 The Robbie Vincent Telephone 
Programme. 1.03 pm London Live. 4 JO 
London News Desk. 5J5 Muaic on the 
Move. 7 .03 Black Londoners. 8 . 00 - 
B-X am Join Radio 2. 

London Broadcasting 

6 . X am AM with Bob Ho I ness end 
Douglas Cameron. 10.X Brian Heyes 
presented by Vivien Whits. 12 X LBC 
Reports. S.X pm After Eight — Richard 
Rabbins. 9.00 Mike Drckin — Nightline. 
12.00. LBC Reports Midnight, 12J0 em 
Decision Makers. IX Night Extra. 
4.00 London Rules. 4J0 City Week. 
5.X Morning Music. 

Capital Radio 

6 -X am Mike Smith's Breakfast Show 
(S). 9.00 Michael As pel (S). 1Z.00 

Graham Dene (5). IX pm London 
Today First Report (S). 1.10 Graham 
Dene continued- 3.00 John Sachs (S). 
7-00 London Today. (S). 7 JO Party 
Pieces (S). 7.45 Sarah Ward’s Open 
Line (SJ. 9.00 Nicky Home's "Chains” 
(S). 11.00 The Late Show with Simon 
Booker (S). 2.00 am Phil Alien’s Night 
Flight (S) 


ENTERTAINMENT (.1 IDE 


OPERA & BALLET 

COLISEUM. Credit card* 240 5258. 
Reservations 836 3161. ENGLISH 

NATIONAL OPERA. Tomor A Thur 7.30: 
Lx Vie ParisJenne Tues 7.00: Alda. 104 
balccnv seats avail from 10 am on dav 
ol perf. 


COVENT GARDEN. 240 1066. S. 

■Garde ncluroe CC B36 69031. THE 

ROYAL BALLET Ton't 7 JO - GiMlfo. 
Tomor 2 cm A 7.30 Swan _ Lake Mon, 
Tun A Thurs 7.30 Mam'zalle Amiot-A 
Month In the Country- Rhapsody (Mon — 
Ra-ral Gala, all seats soJa5Tvved 2 Bm 

A 7.30 Romeo and JullaL 65 Amohl 
seats avail lor alt neris rexceot Gala) 
from 10 am dav of peri. 

GLYNDEBOURNE. 0273 81 241 1-81 3424 
with the London Philharmonic Orchestra. 
Until August 11. Sold Out — possible 
returns only Tonight 5 JO. Sun 4 JO: 
Die Sauberflotc. Tomor. Mon A Wed 
5.00: Der Rosen kavaller. Tues 5.20: La 
fedrita premiata. Train departs victoria 
2.52 pm. 

ROYAL FESTIVAL HALL. 92B 3191. To 
Aug. 9. Eves Inri Sun 7.30 Mats Sat 3 
No peri Atm. 4. The magnificent 

MAZOWSZE DANCE COMPANY FROM 
POLAND. 

SADLER'S WELLS THEATRE. EC1. 837 
1672. CC 537 3856(7505. D'OYLY 

CARTE in GILBERT A SULLIVAN. Last 
Peris, tonight 7.30. Tomor. 2 JO & 7.30: 
The Yeomen of the Guard. From Aug 15: 
MARCEL MARCEAU. 

. 

THEATRES 

A DELPHI. CC 01-838 7611. Evgs. at 7 JO 
Sat. 4.00 and 7.45. Mars. Thurs. at 3.00 
TONY BRITTON. 0* ROBERTSON. 

PETER BAYLISS A ANNA N EAGLE In 
THE WORLD’S GREATEST MUSICAL MY 
FAIR LADY. Group booking ring 01-836 
7358 or 01-379 6061. 

ALBERY. S. From 9 am 01-836 3878. CC 

379 6565. Group bkgs. 836 3M2 or 379 
6061. Air cond. Evs. 7.4S. Mats. Thurs. 

A Sit- 4. OLIVER! CHILD HALF-PRICE. 

GBa 


APOLLO THEATRE. S. CC. 01-437 2663. 
Parties 01-379 6061. Mon.- Frl. a. 00 . 
W-?d 3.00. sat 5.00 and 8.15. Wed mat 
hall prices. JANE ASHER. MICHAEL 

GOUGH. PHYLLIS CALVERT In BEFORE 
THE PARTY bv Rodney Ackland. Story 
by Somerset Maugham. Directed by 

TOM CONTI. 





DUCHESS TH. CC. 01-036 8243. Grp sales 

379 6061. Evs a. 00 . Sat. 5.30 and 8.30. 
Thurs. Mats, 3. DO- MARIA AITKEN. 

PRIYATC LIVES?™" * CoWarS ' S 

DUKE OF YORK'S. CC. 836 5122. 

GLENDA JACKSON ROSE. A new play 
bv Andrew Davies. Eves. B. 00 . Mat. 

Wed. 3.00. Sat. 5.00. Over 150 totally 
sold. Put performances. Seats available 
for today at Theatre. Must end Aug. SOth. 



GLOBE THEATRE. S. CC 01-437 1592. 
Grc-m .sales 379 6081 . Eves. 8 . Mat 
Wed. 3 Sats. 1 5 and e.15. Beryl Reid. 
Barry Foster. Peter Bowles. Jan Waters 

in v,r c & b NV Petcr N,cho “ BORM 

plWK 




HATTONAL THEATRE. S. S28 2252. . 
OLIVIER (men staaeli Ton't 7.3D. Tomor 
2.45 & 7.30 SISTERLY FEELINGS, new 
Spnwdy by Alan Avelcbourn. (Ton't 

Dorcis-Camras. Totno: mat “ chance " 
eve Dorras-RacesJ. 

JrYTTELTON {proxenlum ana 0): Ton't 
Tomor 3.00 & 7 AS THE ELEPHANT 
MAN by Bernard Pomcrance. 

COTTESLOE (small auditor! wtv—al! tfcts J 

J 

JrSm^SSB Ath0 ‘ 1 

Excellent cheap seats from 10 . am dav 
of Dp ^_; | l 3 theatres. Car park. Restaa- t 
3052 928 MS2L Cre,Mt 926 

OLD VIC. S. 92B 7616. CC 2«1 1821. ^ 

' H*VE BEEN HERE BEFORE by J. B. T 
Priestley. Mon-Sat 7.30. * 

OPEN AIR REGENTS PARK. CC. S. ( 
*86 2431. A MIDSUMMER NIGHTS 
OREAM tonight 7 45. tomorrow 2J0 and 
'jS; Shaw's ANOROCLE5 AND THE 
LION from Men a.oo. 

p ALAC«. s CC Ol -A 37 6834. Mon.. 

-ww 

7 weens w opening. Sent. 17. 

c £- P 1 - 437 7373. VUL 


THEATRES 


PICCADILLY. S. Air Cond. 437 4506 
CC bko- 379 6565. Grp bko- 8 J 6 ,3962. 
ROYAL SHAKESPEARE COMPANY In 
two smash-hit production*. Hurry Lot 
3 weeks! ISeason. ends Aug 16>. Ton L 
Mon. Toes. W*d 7.30. Tomor 4.00 A 
8 . 00 . Pam Gems’ PIAF with Jane 
Lapotaire winner or 3 awards, and Hart 
A Kaufman's ONCE (N A LIFETIME 
Cnaxt perf. Aug 7). PIAF plays Frl thru. 
Wed alt wks. all other perfs LIFETIME. 
RSC in Willy RusaU’i ■■ 

EDUCATING RITA 
Booking. 


Hilarious 

opens Abb 19. Now 


PRINCE EDWARD. CC 01-437 6877. 
Evgs. S.oo. Mats. Thurs. and Sat. 3.00. 
EVrfA by nm Rice and Andrew Lloyd- 
Webber. Directed by Harold Prince. 

Group sales Box Office 379 8061. Seats 
available for matinee performances. 

PRINCE OF WALES THEATRE. 3 30 8681. 
Credit card booking* 930 0846. An 
evening with TOMMY STEELE end his 
company. Eros. Mon.. Thurs., 8 30. Frl. 
and SaL 6.00 and 8.30. Book Now. 

QUEEN'S. CC. 01 -734 1 1 66. Evenings 8 . 0 . 
Wed. 3.00. Sat. 4.30 •"« * 40 . 
Courtenay. Fredoie Jones THE DRESSER. 
Pie new play by Ronald Harwood. 
Directed tor Michael Elliott- 

QUEEN ELIZABETH HAL1_ 928 3191. 
Until Aug, 9. Tues-Sat 7.45. Sun. 3 A 
7.7s. PHILIPPE GENtY PUPPET COM- 
PANY. 

RAYMOND REVUEBAR. CC. 01-734 1593 

At 7.00. 9.00. 11.00 pm. Opens Suns. 
PAUL RAYMOND present* THE 

FESTIVAL OF EROTICA. New Acts. .New 
Girls. New Thrills. 23rd Sensational 
year. Folly air conditioned- 

ROYAL COURT. S. CC. 730 1745. A 
SHORT SHARP SHOCK! by Howard 
Brentun and Tony Howard. Everrinns 8 - 00 . 

, 2554^THREE r MORE SlI^L^WGH^ 

by Cnrvl ChurcMIl. Evgs 7 JO. Opens 
Tues at 7. 


llilfili 

ST. GEORGE'S THEATRE. Tulncll Park. 
N7. Tues. to SaL 7.30. Wed. 2.30. SaL 
4.00. 24- hr bkg. 607 112B. Alex Scott 
and Moira Redmond In MACBETH. ABC 
Know Your Shakespeare — a soeelal Intro- 
duction to the play on Weds, prior to 
mai at 2 pm. 

ST. MARTIN’S. CC 836 1443. Evgs. 8 . 
Matinee Tues. at 2.45. Sat. 5 and 8 . 
Agatha Christie’s THE MOUSETRAP. 
World’s lonocat-ever run. 28th Year. 
Theatre Is luflv air-concHtioned- 



IHM 

THEATRE ROYAL Drury Lane. 836 BIOS. 

DenH QuIHey. Sheira Hancock. 

SWEENEY TODD. Broadway Musical— 
winner of 8 Tony Awards. Evs. 7.30. 
Mat Wed. and Sat. 2.30. Group sales 
Box Office 379 60 HI . 



WAREHOUSE. Don mar • Theatre. Covent 
Garden. S. Box Office 836 6808. ROYAL 
SHAKESPEARE COMPANY. Ton't. tomor 
7.30 Nikolai Erdman's THE suicide. 

■■ A masicrplrce . . an evening that 

lights no the sky.” Gdn, All seats £3.50. 
Students £2.00 In advance. 


WINDMILL CC. 01-437 6312. Twice 

nightly at B.OO and 10.00. Suns. 6.00 

OFF. Hotter toan^wSrfor^llfiSff The 
°* ^ mo — «■ 

HU 


CINEMAS 


CLASSIC ENTERTAINMENT 
Teledata 01-200 0200 


CLASSIC 1 . 2 , 3, «, Chelsea ■ Kme's Rom.' 
01-352 5096. 

Last performance bookable. 

1 : LA CAGE AUX FOLi.ES CAM Progs. 
Sun. A Wk. 3.30. -&2S. BJJS. - ' T - 

2i THE SECRET POLICEMAN'S -BAU. 
■AA). Proas. Sun. A Wk. 2.30. '5 Jo. 

si Walt Disney's THE LAST FLIGHT OF 
NOAH'S. ARK. <U>. Progs. 1,46. .4 JO, 

4j The TEMPEST (AA). Son. Wk. 2.30. 
5.40. 8.30. 


CLASSIC 1. 2. 3. Haymartcet (Piccadilly 
arcus TubeL 01-039 1327. 

1: CAN’T- STOP THE MUSIC - (AV. 
PrDOS- 1-40 (Sun. from 2.30>. 4.40. 7-45. 
2! BAD TIMING OO. Progs. 1 JO foot 
Sun.). 3.0S. 5A0. 8.10. 

3: THE BLACK STAUJON (Ah Progs. 
1 .00 (not San.i. 3.20. 5 . 55 . BJS. 


CLASSIC 1. 2. 3. 4, 5. Oxford Sfc D1-636 
0310 loop. Tottenham Court Rd. -Tube). 
Fully air conditioned. 

1: THE BLACK STALLION (A) >n Dolby 
Srareo. Progs. 1.10. 3.50. 5.55, ''-845. 
2: LITTLE MISS MARKER ftJ). Progs. 
12.50. 3.20. S.55. 8J5. 

S: AMERICAN GIGOLO-00- Progs. 1.10. 
3.30: S.SS. a.25. - . 

4r BRONCO BILLY (At. CAPITAL CITY 
(U). Preps. 12AS. 2.40. 5.25. 8.15. 

S: THE LORD OF THE RINGS CAL Sep. 
peris. 2.00. 5.00. 8100. 


CLASSIC Leicester Square. 01-930 6915. 

ZOMBIES — DAWN OF THE DEAD (X). 
1.40 (not Stm.1. 4.5S. 8.15. THE GREAT 

BRITISH STRIPTEASE IX fc- 3J0. 7415. 


CURZON, Curzoo Street. Wl. 499 .3737, 
From the Producers of “ Pardon. Mon 
AEatre ” COURAGE FUTONS (AA1. With 
JEAN ROCHFOHT aiid CATHERINE 
&£N£UV£, ( English sab-tftla&I. Progs, at 
2.00 mot sunj. 4.10, 6.20 -and 8.40. 


ODEON HAYMARKET (930 2738-2771). 
THE TIN DRUM (X>. . Sep; progs. 
Wks. UO. 4 JO. 8.1%. Son- 4 JO. 7.45. 
Lite show Sat. tUaP. All seats may he 
booked at Box Office. 


ODEON LEICESTER SQUAJtE (950 6111). 

TWE STAR WARS Saga continues with ' 
THE EMPIRE STRIKES BACK (U). In 

70mm and Dolby Sound. Sep. pnms. Dts. 

Opens Dlv. 12.00. 3-45. 7.30. Late Show 

Frl. & 5aL Drs. open 11 . 15 . All seals 

may be booked In advance at -Theatre 

Box Olffee or Mr post 


ODEON.' MARBLE ARCH. Wl (7Z3 
2011-2) THE 5EA WOLVES <A) starring 
GREGORT PECK. ROGER MOORE A 
DAyiO NIVEN. Sep. nroos. Drs- open 
WKS. 1 . 00 . 4.10. 7 JO. Sun. 3.00. 7.00. 
Sat 11.15 pm. 5om« progs bookable. 
Also at LEICESTER S QUARE THEATRE. 

STUDIO 3, Oxford Circus. - 437 3300. 
Llc'd Bar. THE DEER HUNTER OO. 
12.45. 4.05. 7.30. Late Show Sat. 10 JO. 


CLUBS 


EVE has outlived the others because of a 
nollcy of fair Play and- value for money. 
Supper from TO-3 JO am. Disco and too 
musicians, glamorous hostesses, exddng 
■oo rebows. 189. Regent St. 734 0557. 


GARGOYLE. 69. Dean Street. London. Wl 

NEW STRIPTEASE FLOOR SHOW 
.. „ " CLOSE ENCOUNTERS " 

11-230 am. Shows at Midnight and 1 am. 
Mon.-Fn. Closed Saturdays. □ 1-437 6455. 


ART GALLERIES 

*®HEW GALLERIES. 43. Old Bond St.. 
OIDU.V® THE PORTRAIT 

fcftL Portraiture 1670- 
Zr.' Also EtcWnps and Lithographs 
by J. MOJEILL-WTHTstIeR. Until t 
JSSlPt Mon. -Frl. 8 JO-5 JO. Thin, 

until 7. 


*WVOE AND DARBY, ig. Cork Street. 

MAPPER. RECBTC PAINTINGS! 
Telephone 01-734 7984. 


FIELD BOURNE GALLERIES. 83. Ducats 

S&c £ * 6L,SH 


LErewtE ^GALlJRY^ao. Bruton. St.. Wl. 

Monfe 


B?.*A ? 3 1572-3. __19TH- 'and 20 tti-Cefitury 
wanereufDiira on. view. 


10-S. 


CINEMAS 

•ffi ., 1 * 2 SHAFTESBURY AVE. U* 
??®V ALL seats bkbul 

r 'r .i.n >NT T. STOP THE MUSIC IAL 
,A,< ' mL * Sum 
S«°fl 00 °' B ’ 00 ' tate Tonight & 
ffNUIhgmr CAA). Wk. 8 Sun: 1 ^ S . 


mall GALLERIES, The- Mali, SW 1 . 

17th ExhHh- 

Uon ii Mpn,Fri"AlD.8 , 5 5-«. ,0-1. Until : 


MARLBOROUGH GALLERY. E. Albenwle 
& Au »- Wen-Fri. 1O-SJ0; 


“5™^ CALURY. 24. Matron* Street 
Lp'rt pn, SW 1 - 235 ■ 0010. Exhibit ton 
painting* of Kuwait 
Oman and Saudi Arabia. ■ • 

W «MURV 11 . Motainfr.St.. 
l BRITISH. ART 
1830-1950. Until 27 September. 

^^..fAgKER GALLERY. 2 : Afeemartc 
P’ttadIMv- Wl. t-MW poiiqrou 
Marltw, MOftary and aacrtlim^afld-^aw- 

g£g£kal Mm anf pStSatS 


CLASSIFIED ADVERTISEMENT RATES 


■vnunerciai and Industrial Proi 
Businesses for Srie/Wanted 


pet 

line 

£. 

- .single 

■' CpfatlTW 

■ "! '-cm:' \i 

7 jft: 

. oh; 

^.Od- 

^5.00 . 

,7.00 

.awtr 

8.00 .v 

r .; - awo . 

5 J39 ■ 

: 15.00.; 

5.00 


5>00 • 

r.-.lS 

r^o 

j, ' 






Premium positions available 
• (Minimum size 30 column ems) ' • • VZ' 

S£Q per single column cn^teR £•/ ' 

- For further details write (q: : i : ^ 

Classified Advertisement ' " 

Financial Tunes, IQ, Cannon Street, EC4P 4KY 
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.1KEMAS 


4:.t .. 


':«■ j. 


■pan’t 'Stop'tiie Mnsic (A) ■ 

ABCSbaf tesbury Avenue 
tittie Miss Marker (U) Plaza 
Francesco Rosi . . jq^ 

BflJjertSlodmalc 

^ i'-'V ^ ’ National Film Theatre 


. _ rHSw-flo; yon get a rock group 
;-> r ; together? : How do you build 
■y tfeir reputation and their for- 
' V<«5£?- How do you help them 
• .the charts and slay the 
- . ^jbp-ians with their 'seismic 
semis* -And then how. do you 
a. film about them?. 

?<■■• -iiCuJrt Stop. The Music answers 
‘ .vjR'. these'; questions except the 
last. -The Village People are the 
; " . real-Iif e stars of this mega-dollar 
'"-mega-decibel musical backed by 
-'ou^very own EBO. This sturdy 
.seXtetr of- Transatlantic carol; 
lers, who stole the Promethean 
: fire of success with songs like 
.. YSKM, hail from New York’s 
| Qreenwich. Village, which this 
! film would have you believe is 
/ ;. a sort of madcap version of Puc- 
cini's Parisian Boh eme. Every- 
- where- you walk you may find a 
•rbudding artist or songster, and 
f - 'the ^.Beautiful People zoom 

• -arourld with unquenchable joie 
■ de~ trier e and loudness saying 

i . \ “fantastic!” or “sensational!” or 
’ .“far out” • 

. Valerie Perrine and Steve 
Gutenberg are' the flat-sharing, 

. ; rQanager-cOm- 

.^j^ser duo Who throw a lasagne- 
‘: r pgrtyin tb'e back garden to, en- 
snare likely singers and instru- 
. ' mental »sts. Thev dp H- roll ud, the 
v .tin-nucleated members of the 

\ . VtlT aee-Pe ople-to-be, from the 
l young man . capering gaily in 

! Red Indian costume to the 

macho toll-bridge attendant all- 
. : in-leather. who leaps on to a 
piano and sings Dannv Boy 
staking a sip of Coke for the 

• hi?h note oh “there”). Some- 
one thinks ui> the name — 

*' Village People!” Everyone 
■•■anturously screams “that's 
fantastic,” and the group is 
baptised bouncily: 

If you have not been blown" 
away thus far by the film’s gale- 
force: alee. there soon unfurl 
arch-comfc subplots involving; 

■ e-s*. • • Valerie : Perrin®V- 

record-tycoon ex-lover (Paul . 
^a-d'^who wilt nf*et fame fnr 
the V.P.in return: for amour. 
with Miss Y.P., and secondly, 
Tammy' Grimes as a slinky- 
. supercilious model agent who 
is out . to recapture ex-model 
Bflss Perrine but who gets side- 
tracked into . bankrolling the ■ 
group’s first concert '■ 

. The film’s director is JJancy 
Walker, - an * ex-light-comedy . 
actress whom you mayr remem- 
’_ jber as Yetta the deaf-mute maid 
r - td ' Murder By Death. j: ■ She ' is 
; obviously making up . for sonic 
deprivations incurred in that'" 
. .movie with 'this niovie. ; The 
.. soundtrack throughout is scored 
for three thunderstorms and an 
; • avalanche. The onstage grand 
finale makes the ears crackle 
' .like mortar fire 'as the group 


by NIGEL ANDREWS 
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belt out the title-song ad 
infinitum. There is a big disco 
scene earlier where the battle 
between the spoken word- and 
the music offers the cinema's 
version of a fortissimo slog-out 
between Joan Sutherland and- 
the Royal Opera Orchestra. 
“They’re so happy,” screams 
Steve Guttenberg as the dancing 
Inmates cavort around him. 
“ They’ve forgoten everything 
that gets them down.” By the 
end of Can’t ’ Stop The Music 
you’ve forgotten every reason 
you came into the cinema. 

*■ 

Walter Matthau, mankind’s 
answer to Daffy Duck, quacks 
and slurs his way with magnifi- 
cent moroseness through Little 
Miss Marker i He’s the main 
reason, indeed the only, for see- 
ing this milquetoast movie ver- 
sion of Damon Runyon’s story 
about a sour New York bookie 
(that's Matthau) . and bis 
entanglement with a six-vear- 
bld girL. Saddled with the tiny 
tot when her father dies— who 
left her behind as an IOU for 
a racing bet— Matthau instantlv 
moves into top misanthropic 
gear, baleful ly giving the girl 
room-and-boaid in his own flat 
and schluraping her around with 
him when he goes to the race- 
track or the baronial gambling 
joint that he runs with gangster 
Tony Curtis and rich widow 
Julie Andrews. 

Writerbirertor Walter Bern- 
stein. who gave u's anfrMcCar- 
thyism with tears in The Front.- 
goes a fair way here toward 
marinating Runyon in maudlin^ 
ness. The girl’s crescendo-ing 
tweeness and Julie Andrews’s 
burgeoning marriage designs on 
Matthau — plus maternal 
obUlades at the tot — catch 


Getting in trim in the musical YHCA. 

Matthau in a pincer movement 
of pathos that only be. the 
screen's greatest sour-apple, 
could have eluded, cs here, vir- 
tually unscathed. 

This flat-footed platypus with 
galumphing jowls delivers every 
line with a sideways slur and 
snap, a withering don't-bug-me 
glance and a rubbery hitcb of 
those engulfing wrinkles round 
(he jaw. The Matthau walk is 
almost as low-to-tbe-floor as the 
firouclin. but it’s not. like that 
comic’s, a mad-eyed hunter’s 
prowl through imaginary tall 
grass, rather the bent, bleary, 
baggy-trousered wrddie of a 
loser whom life can no longer 
hurt and clothes no longer save. 
Matthau’s treasure-trove of 
comic tics ard slurring sarcasm 
is on display at the Plaza now. 
fighting a lone .*»nd eall-nt bitt’e 
to save Litre Mist ? T rrhsr from 
becoming Little Miss 'loKkish. 
Catch him while you can. 

•* 

The ICA cinema offers you. 
in the coming fortnight, a 
snaking tour through the corri- 
dors of Italian power politics in 
a season devoted to Francesco 
Rosi’s films. Rosi’s lynamic dos- 
siers on post-v.ar political causes 
ctlebres — Salvatore Giuliano. 
The Martei Affair. Wusiriovs 
Corpses — are conspiracy-theory 
cinema at its most intricate and 
demonic. You may question the 
Italian director’s sometimes l 
sweeping equation of power i 
with corruption, or the loonier 
cul-de-socs ■ of tendentious 
alarraism he charges down while 
pursuing the spectre of tyranny. 
But Rosi’s time-choopins. pro- 
vocative editing, like a pam- 
phleteering Nicolas Rieg. is o^e 
of the glories of modern cinema 1 
and a paradigm of his own die- ] 


Old Vic 


I Have Been Here Before 


by MICHAEL COVENEY 


J. B. Priestley’s Time plays, 
of which I Hone Been Here 
Before (1537) was the first, 
arose out of the author’s 
enthusiasm for the theories of 
Ouspensky, a sage even less 
fashionable nowadays than 
Gurdjieff. The idea was to use 
notions of simultaneous exis- 
tence in order to create a novel 
theatrical tingle. Reincarnation 
comes into ' It, too, not in the 
Buddhist sense, but in the sense 
of each of us : recreating our 
identity in different time planes. 
Priestley suggests, in the 
character of the mysterious 
German mathematician. Dr. 
Gortier, that the human spirit 
is capable of intervening in the 
preordained plan and, by acts 
of - humanity and benevolence, 
of improving the general store 
of human happiness. 

- ‘ Whether or not one believes 
titis be so much metaphysical 
hogwash would be irrelevant to 
'the -success of the play if it had 
survived across the years as 
drama.-; But the characters are 
so' stilted and two-dimensional, 
the narrative progress so uncon- 
-vincing, that one is left to con- 
eiudp that, yes, this is just so 
much metaphysical hogwash. 
Wo* have all experienced the 


phenomenon of di jh vu, have 
all had actual experience pre- 
figured in our dreams. But the 
schematic application of that 
sort of experience to events 
around us, let alone our 
destinies, strikes me as a 
pointless occupation. 

The scene is a North York- 
shire inn where Gortier presides 
over the Onnunds’ broken mar- 
riage; a teacher recovering 
from a nervous break-down; and 
the down-to-earth father and 
daughter team who run the 
place. By the end of the first 
Act, all are shown to be inter- 
dependent. The teacher is 
employed thanks to Ormund, a 
governor of the school and 
wealthy businessman. The pub- 
lican has shares in Ormund’s 
business, and bis grandson is a 
pupil at the school. 

Mrs. Ormund (Played with 
just the right amount of vulner- 
ability by Jennifer Hilary) 
registers a shiver of recognition 
on entering tbe sitting-room. 
Her husband is immunizing 
himself against the world by 
work and alcohol. The teacher 
is drawn inexorably to Mrs. 
Ormund, while the publican’s 
daughter has her own domestic 
tale of woe. Ormund keeps a 


gun in his car. Dt. Gortier has 
been driven from his homeland 
and university, has lost his wife, 
but retained a love of know- 
ledge and some sort of faith. 

What results is not so much a 
thriller as a completely arbit- 
rary manipulation of the 
characters both by the play- 
wright and the whimsical 
Gortier. On a diet of food and 
narcotics, he has dreamed of 
this inn and the imminent 
tragedies it contains. By a pro- 
cess of wilful intervention, he 
sets everyone on the right track, 
saving them from their respec- 
tive fates. 

GeoTge Pravda plays this 
typical Priestley know-all with 
a . suitable mittel-European 
flourish, but begins to gabble 
rather desperately towards the 
end. In fact, the overriding 
feature of Tony Craven’s pro- 
duction for the Horseshoe 
Theatre Company, on a visit 
from Basingstoke, is its break- 
neck speed. Gortler’s notebook 
is not produced until the final 
act, which rather reduces the 
impact of the conclusion (the 
stage directions specify that he 
should be seen consulting it 
from the outset). And John 
Castle is seriously miscast in 
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Jennifer Hilary and John Castle 


the Wilfrid Lawson part of the 
drunken businessman. When 
Mr. Castle breaks his pen at 
the end of Act 1 you could be 
forgiven for thinking he had 
merely cracked his knees: the 
gesture is not isolated suffici- 
ently to make ils point. Keith 
Drinkers teacher has a curiously 
contemporary manner, but then 
he is probably inhabiting a later 
life and has just managed a 
brief break from Holland Park 
Comprehensive. 

New producers 
to direct 
Scottish Opera 

Two new producers have been 
contracted to direct Woszeck 
and La Trariata in the Scottish 
Opera’s forthcoming season. 

David Alden, the distin- 
guished young American pro- 
ducer wiil stage tt’oczecfc, one 
of the Scottish Opera’s produc- 
tions at the 1980 Edinburgh 
International Festival. Mr. 
Alden. returns to Scottish 
Opera following his highly in- 
novative production of Rigoletto. 
Wozzeck opens at the Edinburgh 
Festival with performances 
August 28 and 30. The produc- 
tion then tours' to Newcastle 
September 10, 1 2 and opens the 
1980-81 Theatre Royal Glasgow 
subscription season on Sep- 
tember 17. 

The production team for La 
Trartata will be beaded by 
David William making his Scot- 
tisb Opera debut His recent 
productions have included the 
American premiere of Peter 
Barnes’ The Ruling Class and 
the world premiere of Taven- 
er’s Theresc at the Royal Opera 
House Covent Garden. The new 
production of La Traviata will 
be staged to designs by Michael 
Annals (sets), and Alex Reid 
(costumes). 


New Beckett work 
for Cottesloe 

Company, Samuel Beckett’s 
latest novel, is to be premiered 
as a stage-reading in a platform 
performance on September l in 
the Cottesloe liieatre (all 
tickets £1). 

Nicky Henson and Stephen 
Moore are in the cast and the 
production is directed by John 
Russell Brown. 


Riverside Studios 



Black man’s 
Burden 


trim that movies should be a 
“ chain of questions. For a 
cinema of certainties contri- 
butes nothing." 

The ICA season includes all 
the films above-named, plus 
Lucky Luciano, Hands Over The 
City, Moment of Truth and a 
rarely seen commercial venture 
called Cinderella*— Italian Style 
starring Sophia Loren andOmar 
Sharif. I recommend a visit, 
and if you’re taking your piggy- 
bank with you why not dip into 
it for the ICA's appeal fund? 
Planning to turn their one un- 
comfortable movie auditorium 
of the present into two well- 
equipped theatres with video 
end film facilities, they are now 
seeking £40,000 to tadd to the 
£90.000 already proffered by the 
gt,c and the British Film Insti- 
tute. As one of the liveliest 
reDortory cinemas in London, 
the ICA deserves every penny 
for architectural improvements 
it can get. 

★ 

At the National Film 
Theatre. German-born Holly- 
wood director Robert Siodraak 
currently holds sway. Siodmab 
forged that memorable, shadow- 
strewn chiPer The Spiral Stair- 
case . and his brooding Teutonic 
flair is seen to advantage in 
films like The Killers and Cry 
of the City. The NFT season 
features movies from his early 
German »nd French periods, as 
well as his American. Sample 
all three; and spare an evening 
for Cohra Woman in which 
Maria Montez tackles serpents. 
Rabu and lunatic dietogue as if 
fnr pre-lapsarian Hollywood 
H»gh Camo there were no to- 
morrow. Which, on reflection, 
perhaps there wasn’t. 


Fourt-y ear-old Melvita, beauti- 
fully played by Decima Francis, 
becomes pregnant after riding 
to church in a truck with a 
local wide boy. This is in 
Jamaica, where she stays with 
her grandmother. To keep her 
shame concealed, she is sent to 
England to join her mother, 
now living with a respectable 
Jamaican in London; but before 
she goes on, she is visited by 
three angels whose voices tell 
her that her child will be the 
prophet the world is waiting for, 
and she is to call him the 
Shining One. 

So instead of settling down 
in her London home, she goes 
about preaching until at last her 
stepfather has to call in an 
alienist, who explains that what 
Melvita has is a quite normal 
psychosis. She must have an 
abortion and remain in a mental 
hospital until she recovers. 

Michael O'Neill and Jeremy 
Seabrook. the authors of this 
moving little anecdote, have, as 
far as my ear may be trusted, 
reproduced the Jamaican patois 
□eatiy; but this play doesn’t 
really belong with the others of 
the series, for unless there is an 
analogy that I haven’t observed, 
it only concerns the situation of 
the blacks in a white society 
because the authors have chosen 
to set it in a Jamaican context. 
Tbe title is really quite mislead- 
ing. 

Still, one can’t go through 


life looking for hidden morals, 
and the tale as it stands con- 
tains morals enough. It is ably 
written, and beautifully acted, 
with keen performances by 
Yvonne Ali, Rudolf Walker. 
Corinne Skinner Carter. Brian 
Bovell.an Beverley Martin (as 

Melvita’s two Cockney half- 
siblings) and others. 

John Burgess, the director, 
has coped well with the authors’ 
short-winded style, which sug- 
gests a radio script. But Alison 
Cbitty’s background of miscel- 
laneous sketches looks like 
something, that just happened* 
to be around. 

B. A. YOUNG 

★ 

Riverside Studios, Hammer- 
smith, will host a conference on 
the moral, practical and artistic 
issues involved in play transla- 
tion on Sunday, September 7, 
from 10 am to 6 pm. 

Areas for discussion will in- 
clude; the responsibilities in- 
volved in play translation; the 
need for adaptation and the dif- 
ferences from ordinary literary 
translation and common types of 
play translation. 

Contributors include play- 
wrights. theatre directors, 
theatrical and academic trans- 
lators. play adaptors, theatrical 
agents, theatre administrators, 
critics, actors and representa- 
tives from some of the profes- 
sional bodies involved as well 
as foreign cultural missions. 





Cur.nne L.ockrol- 


Decima Francis who plays Melvita In the Riverside Studios Produc- 
tion Black Man’s Burden. It is part of Peter Gills Plays Umbrella, 
a five-week season of new plays 


IMI 


ISTITITO MOBILIARE ITAUMO 

Annual Meeting of Shareholders — July 16, 1980 


Presided over by Mr. Piero SchJesinger the Annual 
Meeting of the Shareholders of Jstituto Mobfijare Iialiano 
(IMI) was held in Rome on July 16, I960, for approval of 
the Balance Sheet and tbe Statement of Expenditures and 
Income for tbe forty-eighth financial year. 

The Board of Directors’ Report, presented by Mr. 
Schlesinger. observes that, at 11.S45 billion lire, the 
volume of loans outstanding at the close of the financial 
year recorded an increase of 6.5 per cent compared with 
the corresponding figur- a year earner, and that loan 
operations finalised, totalling 2,038 billion lire, registered 
a decline of 7 per cent compared with the preceding 
financial year. Tbp composition of loans outstanding at 
the close of the financial year under review (with year-on- 
year percentage variations in brackets! was as follows; 
investment loans 9.175 billion lire 1-8.5 per cent); exnnrt- 
credlt financing 2.459 billion (-1 per c*>nt): financial 
credits to foreign countries 8 biliion (-30 per centi; 
loans to non-residents 203 billion (+21 per cent). 

Investment-loan transactions finalised during the 
financial year totalled 1,294 billion lore (-5 per cent 
compared with the 1.359 billion for the preceding 
financial year). Subsidised export-credit operations 
finalised in the 48th financial year amounted to 703 billion 
lire ( — 11 per cent versus the year ending March 31, 
1979), comprised as follows: suppers’ credit 304 billion 
(-31 per cent) and buyers’ credit 399 billion (+14 per 
cent). 

As foreshadowed in tbe preceding Annual Report, tbe 
48th financial year saw the signing, together with other 
Italian primary institutions, of the framework-agreement 
with the Bank of China envisaging an aggregate com- 
mitment of 1 hillion dollars, for the provision of financial 
credits to the People’s Republic of China. As in the case 
of similar operations concluded in the past, the related 
loans will be finalised In concomitance with activation 
(scheduled for a three-year period) of the individual lines 
of credit. 

Turning to a review of funding operations in the 4Sth 
financial year, tbe Board reports that IMI placed SG7 
billion lire of bonds denominated in Italian lire (1.455- 


billion in the 47th financial yeari. Taking account of 
n-ederaptions. the volume of lire and foreign-currency 
bonds in circulation at March 31. 1980 totalled 9.299 billion 
lire (at that date 26 billion lire of bonds were still to be 
placed). IMI has reacted to the difficulties in the procure- 
ment of funds by issuing, at the beginning of this financial 
year, bonds totalling more than 300 billion lire, with 
particularly innovative characteristics, and which were 
immediately and totally subscribed by the market. Tne 
major innovation refers to the rale-variability mechanism: 
for the first time this one is linked to the trend of prime 
rate, which accounts for one-tbird of the basket of weight- 
ing reference parameters. 

The financial year under review saw the continuance 
of IMl’s highly-important rela lions with some forergn 
financial instil u lions: twelve new funding operations, for 
a total of 297 billion lire, were concluded with the 
European Investment Bank: anti a 460 million dollar loan 
was obtained from the Export-Import Bank of the United 
States, for the financing of loans granted by IMI fnr 
development of the Alitalia fleet. 

The Board of Directors’ Report then dit-cusses the 
recent Italian Government decisions, which entrust ENT 
and a special Government committee with the task of 
preparing a rehabilitation plan for The SIR Group, in order 
to ensure, with adequate financial means, the follow-up of 
the industrial activities of this Group. 

Net profit for the financial year amounts to 67,082 
million lire, after provision for allocations to the taxes 
and duties fund, to the loan contingency fund and to the 
fund envisaged by Law No, 78 7. The Board of Directors 
recommends that, after deduction of 12.850 million lire 
for remuneration at the rate of 5 per cent cn paid-up 
subscribed capital, as prescribed by tbe establishing 
legislation, the balance of net profit should be utilised for 
the creation of a holdings depreciation fund. In this way. 
the subscribed capital, reserves and other funds total 
1.582 h ; llion lire. 

Having heard the Board of Auditors’ Report, the 
Meeting of Shareholders approved the Balance Sheet and 
fhe Statement of Expenditures and Income for the 48th 
financial year, together with the appropriation of net 
profit as recommended by the Board of Directors. 


.ASSETS 


BALANCE SHEET SUMMARY AS AT MARCH 31, 1880 
(48th Fiscal Year) 

(lit) LIABILITIES 


Uncalled capital stock 
Cash on hand and deposits with banks 
and institutions 

Securities and bank acceptances 
Holdings 

Holdings pursuant to Art 6 of 

Law No. 284 of March 22, 1971 
Loans and financing 
Other receivables 
Real estate and furniture 
Miscellaneous items 
Accrued income and prepaid expenses 
Unamortized bond discount 


Commitments 

Securities and bills held and 
on deposit 

Special and fiduciary operations 


249 ’04060.060 

897,565,705.902 
585.331.454,206 
443 964.564.403 

405,935.250.000 
1 2,657,493,752.338 
516,783.449.036 
100.7R6.6Rl.c57 
109.S26.907.fi51 
4 10.683 01S.431 
466.S37.05R.55l 

IB 843.911.901.975 
3 .097.555.328.314 

R.1 19.015 ’34 7«3 
3.055,110.734,970 


Subscribed capital stock 
Reserves 

Reserves and funds 
Government allocation? under Art. 6 of 
Law No. 184 of March 22, 1971 
Real estate and furniture 
depreciation funds 

Staff severance-nay and pension fund 

Bonds in circulation 

IMI bonds issuable 

Rank advances and debt 

Sums to he released and disbursed 

Sundry debts 

Deferred income and accrued expenses 
Unamoriized loan discount 
Net profit for the financial year 


Commitments 

Securities and hills held and on deposit 
Special and fiduciary operations 


GRAND TOTAL 27.115 593.200.022 


456.005 SOO.OOO 
330.411.300,909 
793.006,394.375 

405.935,250.000 

9184.499.603 
74.650.128.399 
9,208,795,587,638 
298.154.077 000 
2.564.979.171.717 

1.703.481.782.762 
232.350.294.335 
6O9.S0O.5SS. 1 74 

54.207.027,013 

12.850.000.000 

16.843.911,901.975 
1 .097.555.328.314 

6.119.015.234.763 
3.055,110.734,970 


GRAND TOTAL 27.115.593.200.022 


INCOME AND EXPENDITURES STATEMENT FOR FINANCIAL YEAR ENDED MARCH 31. 1980 

EXPENDITURES (Lif) INCOME ( »jt) 


Overheads 

Interest paid and other charges 
□n bonds 

Interest paid oq loans and sundry debts 
Depreciation 

Losses and depredation on securities 
and holdings 

Taxes and duties for the financial year 
(including allocation) 

Taxes and duties for preceding 
financial years 
Sundry charges 
Contingent expenditure 
Allocation to loan contingency fund 
Allocation to holdings depreciation fund 
Allocation to fund pursuant tD Art. 3 
of Law NO. 787 of December 5, j97S 
Allocation to the credit risk fund under 
Presidential Decree No. 170 of 
May 23. 1979 


Net profit for. the financial year 


50.009,010,664 

1 ,003,375,41 5.337 
227.418^37.880 
1,772,950,927 

5,945.362.328 

13,986.153,350 

?6.fi29,302,426 
3.746.437,435 
14 781,143.729 
22,500.000.000 
54,231.769.440 

67,008^50,000 


20.450.413.541 

1,521 .856.517,057 
12.S50.000.000 


1,534.706.517,057 


Interest on loans, advances and 
current accounts 
Interest on sundry income on 
securities held 
Commissions and fees 
Sundry incomes 
Utilization of reserve funds 


1,389.256,457,927 

72.958,508.094 

28.181.020,374 

5.476.845^23 

38,833,595^39 


1 ,534,706,517,03" 
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Providing the 
needed skills 


SINCE THE EARLY 1960s, as 
Britain's poor industrial perfor- 
mance compared with other 
countries became increasingly 
apparent, there have been 
numerous attempts to improve 
the supply side of the economy. 
This has involved the interven- 
tion of government in activities 
which had previously been re- 
garded as the preserve of com- 
panies and industries. One 
such intervention was in the 
field of training, where it was 
felt that the on co-ordinated 
actions of individual employers 
could not be relied upon to deal 
with the persistent problem of 
shill shortages. 

Complaints 

The Industrial Training Act 
of 1964 set up training boards 
through 'which the Government 
hoped to influence the quality 
and quantity of training in 
industry; the Act was modified 
in 1973, when the Manpower 
Services Commission was 
created to supervise the work 
of the training boards. Yet in 
spite of the size of the training 
bureaucracy which was set up, 
and the considerable effort 
devoted to it by employers, 
trade unionists and government 
officials, there continue to be 
serious complaints about skill 
shortages and the failure of the 
training system to respond 
adequately to industry's chang- 
ing needs. 

These complaints are analysed 
in a full-scale review of the 
1973 Act which was published 
yesterday by the Manpower Ser- 
vices Commission. The conclu- 
sion is that although the boards 
have made a useful contribu- 
tion, little progress has been 
achieved in securing fundamen- 
tal reforms of training. The 
ability of the MSC to communi- 
cate its objectives to the train- 
ing boards and get them 
implemented — in such matters 
as the reform of the apprentice- 
ship system or vocational pre- 
paration for young people— has 
been extremely limited. 
Attempts to set standards and' 
to ensure that training pro- 
grammes are appropriate in 
content and in length have been 
unsuccessful. This has been 
partly due to the different per- 
ceptions of the MSC, which is 
looking at the economy as a 
whole, and of the boards, which 
are more parochial in outlook 
and are often inhibited by tradi- 
tional attitudes towards, for 
example, craft apprenticeship. 

Under present arrangements 
the boards’ operating costs are 
funded by the MSC; this 
involves detailed scrutiny of the 


boards’ activities to ensure that 
the money is well spent. One of 
the main recommendations of 
the review — opopsed by the CBI 
— is that the costs should be 
borne by the industries on whose 
behalf the boards are working; 
the MSC would provide supple- 
mentary funds where a board 
was being asked to provide addi- 
tional training in support of 
national objectives. The authors 
of the review believe that the 
change in funding arrangements 
would enhance the boards’ 
accountability to their industries 
and permit the MSC to 
concentrate on its national 
responsibilities. 

This change may be desirable 
for its own sake, but it is not 
dear how it would solve the 
underlying weaknesses in the 
training system. There is real 
doubt about the ability of thg 
training boards, however' they 
are funded, to deal with these 
weaknesses. As the Central 
Policy Review Staff pointed out 
in its recent report on education 
and training, the boards spend 
much of their time monitoring 
the amount and type of training 
provided by employers; there 
needs to he a change of 
emphasis “to a type of body 
which will both encourage re- 
form of existing schemes and 
promote innovation in those 
areas which are neglected at the 
moment" 

Investment 

It is difficult to see how the 
necessary reforms can be imple- 
mented without the Govern- 
ment as the CPR5 report put 
it giving “ a more effective 
steer” to the training system. 
The Government needs some 
instrument through which to 
influence the training that is 
done by employers. Yet in prac- 
tice the amount of leverage that 
can be exerted through the 
training boards in their present 
form is small. The boards, 
representing the established 
interests of employers and trade 
unions, cannot miraculously be 
transformed into catalytic 
agents for change. 

The MSC is right to see the 
1980s as a decade of structural 
and technological change which 
will radically alter the nature 
of many jobs; opportunities for 
the unskilled will diminish. It 
Is, of course, employers who are 
primarily responsible for adapt- 
ing to these changes. But the 
arguments which led the 
Government to intervene in 
1964 remain valid. The -right 
framework for intervention has 
still to be devised. 


The claim on 
Jerusalem 


IT WAS a foregone conclusion 
that Israel's parliament would 
on Wednesday night pass a law 
declaring Jerusalem the “com- 
plete and united . . . capital, 
seat of the President, the Knes- 
set the Government and the 
Supreme Court" Jerusalem is, 
understandably, such an emo- 
tional. religious and political 
issue for Israelis that this legis- 
lation was bound to be accepted. 
In addition, it may be said that 
it changes little on the ground. 
Since the capture of the Old 
City, and its annexation by 
Israeli law within three weeks. 
Israel has in effect treated what 
it calls “Jerusalem munici- 
pality ’* according to that de- 
scription in the Bill of Mrs. 
Geula Cohen. an ultra- 
nationalist member of the 
Knesset. 

Reluctant though Israel is to 
accept this, within the context 
of the past 13 years of occupa- 
tion of Arab territory, its treat- 
ment of Jerusalem has flown in 
the face of Geneva Conventions 
and numerous resolutions by 
both the Security Council and 
General Assembly of the UN. 
It has always been implied that 
East Jerusalem was not up for 
negotiation, but Wednesday’s 
Bill now makes this explicit 
This is extremely embarrassing 
both to the U.S. and Egypt, 
which is still pondering its 
response, even though Israel’s 
laws support free access to holy 
shrines for the members of the 
Jewish, Christian and Moslem 
faiths. 

Egypt 

Egypt hopes for the re-elec- 
tion of President Jimmy Carter 
and this means continuing to 
participate in the sterile talks 
with Israel on Palestinian 
autonomy is the West Bank and 
Gaza Strip. Egypt is already 
isolated in the Arab world. For 
it to continue the autonomy 
talks after the Jerusalem hill 
makes it even harder for such 
states as Saudi Arabia or Jordan 
to be coaxed into quiet support 
of the peace process. 

It has been a steadfast aim 
of Mr. Begin's government since 
he came unexpectedly to power 
in June, 1977, that there should 
be full access for Jews to the 
historical land of Israel. When 
there is eventually a settlement 
this principle should be main- 
tained. But by pressing this 
point ahead of time, outcries 
have been caused over the issue 


of settlements on the West 
Bank. Relations with Pales- 
tinians there have deteriorated 
sharply. The Jerusalem bill only 
emphasises a lack of sensitivity 
towards these issues, as they 
affect the area as a whole, and 
. in a way which makes it increas- 
ingly questionable whether Mr. 
Begin’s government is acting in 
Israel’s long-term interests. 

In the short term, the U.S., 
hamstrung by its presidential 
elections, can do little about 
the Middle East but attempt to 
keep tbe autonomy talks going. 
It is not an unfair point to 
make that Israel may be using 
this interregnum to establish 
its position. But it may also be 
leaving out of its calculations 
the activities of the EEC. Some 
time ago, the Nine saw the need 
for an initiative towards the 
Middle East. At Venice they 
called for a comprehensive 
settlement to the Arab- Israel 
problem (implying that tbe 
Camp David processes would 
have to be supplemented), and 
that conditionally, the Pales- 
tine Liberation Organisation 
(PLO) should be involved in 
negotiations. M. Gaston Thorn, 
Luxembourg’s Foreign Minister, 
arrived in Israel yesterday as 
part of the EEC's fact-finding 
tour of the Middle East 

European 

At the most recent General 
Assembly debate, the EEC 
countries showed further inde- 
pendence from the UR., by 
abstaining on a resolution call- 
ing for full Israeli withdrawal 
from all Arab territory occupied 
in 1967. The U.S. opposed it. 
Initially, the U.S. was critical 
of these European moves, fear- 
ing that Israel might be angered 
into withdrawing from the auto- 
nomy talks. Latterly it has come 
to accept that some diplomatic 
activity is required. And what 
the EEC is doing need not be 
sham for two main reasons. 

First, one result might be 
gradually to acclimatise Israel 
to the idea that the PLO has to 
be involved in negotiations if a 
comprehensive settlement is to 
be reached. Second, it could be 
that when either Mr. Carter or 
Mr. Ronald Reagan are in power, 
the UJ5. will be able to tell 
Israel forcibly that the atmo- 
sphere has changed as a result 
of EEC activities and that a 
broader peace-seeking formula 
will be necessary, involving the 
PLO. 



Keith chan 
tack on aid 


T HE TOWER blocks of flats 
which he encouraged 
local councils to build in 
the early 1960s are being tom 
down. The management struc- 
ture he designed in the early 
1970s for the National Health 
Service is being partially dis- 
mantled. Now the sceptics and 
political opponents of his 
industrial and economic 
philosophy are waiting to see 
whether Sir Keith Joseph, at 
tbe start of the 1980s, will pre- 
side over the gradual disinte- 
gration of the policies with 
which he entered office as 
Industry Secretary a little over 
a year ago. 

Already in the public sector 
he has had to step back from 
the stem financial guidelines 
which he tried to force on to 
industries such as steel and 
shipbuilding. 

Now he and his fellow 
Ministers are also having to 
accept that the private sector 
may need more selective aid 
during tbe recession, and the 
Prime Minister was driven 
earlier this week to speak 
proudly in the Commons of 
£6m support awarded to 
Dunlop. 

It would have been unthink- 
able a year ago that Mrs. 
Thatcher would cite this sup- 
port for a somewhat troubled 
tyre company, together with 
£25m aid for the controversial 
Tnmn s microchip project, to 
help her through a Commons 
debate on unemployment. 

The Government came into 
office bound by Sir Keith’s 
philosophies of non-interven- 
tion in industry, policies which 
would have the twin virtues of 
both cutting public expenditure 
and .forcing industry to stand 
entrepreneurially on its own 
feet 

Xt was accepted that some 
troubled nationalised industries 
should have support for just a 
year while they made them- 
selves profitable, and it was 
also accepted that same private 
sector aid would have to con- 
tinue till the economy 
improved. But there was no 
thought that Ministers would 
speak proudly about what was 
being handed out 
Stiff targets were set foT the 
nationalised industries, regional 
aid was maintained but in a 
reduced form (some of the cuts 


come into force today), selec- 
tive aid in the area ef micro- 
electronics was also reluctantly 
kept in being, as was aid to 
attract foreign industrial inves- 
tors into the UK; but almost all 
the rest of State aid was 
shunned and allowed to die 
away. 

The first major indication that 
this stern approach was begin- 
ning to cnurtbie came a month 
ago when Sir Keitii had to 
accept that he could not force 
the British Steel Corporation 
into either immediate profitabil- 
ity or liquidation. He agreed to 
shoulder unspecified losses in 
the current year, then guessed 
at as being around £400 m, and 
has this week had to face up 
to the £545m loss for 1979-80, 
£100m more than he had hoped 
for. 

The Government has similarly 
backed down on the Belfast 
shipyard of Harland and Wolff, 
promising at least £66.5m over 
two years, and yesterday it indi- 
cated that it also accepts that 
British Shipbuilders will need 
fresh aid to survive the coming 
year. Pressures are also build- 
ing u.p in other nationalised 
industries. 

Sir Keith, it should be em- 
phasised. does not accept that 
these changes of tack amount to 
a “U-turn." “There has only 
been a delay in meeting the 
targets. The objective has not 
been changed,” he declared. 

Now attention is turning to 
the private sector. Ministers 
have been becoming increas- 
ingly concerned about com- 
panies cutting back on research 
and development work and on 
investment during the reces- 
sion. They are also receiving 
calls for aid from industries 
such as foundries and paper- 
makers. 

This week's CBI quarterly 
trends survey showed that the 
decline in industrial activity 
will worsen during the next four 
months and that Investment in 
manufacturing industry next 
year may drop by approaching 
10 per cent An early cut in 
MLR wilt not have any signifi- 
cant impact on the slide into 
recession during the autumn 
according to CBI leaders, and 
pressure is building up for 
liquidity problems to be eased 
by a reduction in the national 
insurance surcharge. 

But Ministers realise that 


more may need to be done, and 
Industry Department civil ser- 
vants are preparing contingency 
plans to help boost research and 
development and, maybe, 
investment. 

Sir Keith says he is less con- 
cerned about Investment than 
research. He insists that be is 
more interested in “the use 
f-han the level” of industrial 
investment “I do not take 
tragically a dip in investment if 
it is part of the price we pay 
for obtaining stable prospects,” 
he told me earlier this week, 
just before the CBI forecast 
was published. 

But he is becoming more 
converted to the need for State 
selective aid in industry, 
especially in areas of high 
technology where he is posi- 
tively pleased by the help 
which, for example, the Govern- 
ment is giving by sanctioning 
the National Enterprise Board's 
£12m bio-technology venture. 


GROSS EXPENDITURE 
ON R AND D 1975* 

Sbn- %of< 
X3S. 36.7 2. 

japan lQJk 1 

Germany 9 3 2. 

France 6.1 1. 

UK 4.7 2- 

Canada 1.9 1. 

Italy 1.8 1. 

Netherlands 1.8 2. 


of GDP 
2.4 
2JD 
2JL 
1j8 
2.1 
l.T 
1.0 
2.1 


DEPARTMENT OF INDUSTRY AID 


£m at 1979 survey prices 
1977-78 1978-79 1979-80 1980*1 

Regional Development Grants 

413 

406 

304 

337 

Provision of land and buildings 

19 

24 

23 

21 

Selective assistance to industry in 
assisted areas 

25 

68 

43 

24 

Other regional support 

-3 

-1 

-4 

- 

Selective assistance to individual 
industries, firms and undertakings 

54 

243 

83 

79 

NEB funding 

404 

54 

343* 

278 

Support for aerospace, shipbuilding 
and steel 

109 

6 

105 

172 

122 

202 

142 

191 

Totals 

1015 

1064 

1116 

1072 

• This hi a gross figure. The control figure 
p re manure loan repayments. 

is £2 12m altar taking into 

account 


Source: Do I 


* More recent figures now being 
finalised indicate that In most 
countries the proportion of GDP 
allocated to research and develop- 
ment dropped below the 1975 
figures by between O.l to 02 per 
cent in 1977-78. 

Source; OECD Science Resources 
Newsletter. Spring. 1379. 


“ I do hope you've noticed what 
they’re doing. It’s rather 
exciting from my point of view 
and it's just what Sir Arthur 
Knight (NEB chairman) and I 
have in mind for the Board's 
catalytic role,” he says. 

The first positive signs of his 
change of mood came nearly 
two months ago when the 
National Economic Develop- 
ment Council debated the role 
of State aid to encourage 
industry to adjust to structural 
change — “adjustment policies" 
as they are known in Whitehall. 
This debate took place against 
a background of growing con- 
cern in some quarters about 
the amount of aid being 
pumped into industry by other 
“ free enterprise ” countries 
such as the U.S. and Germany. 

Sir Keith himself has been 
amazed by the degree of this 
support and his senior civil 
servants recount with delight 
a conversation he recently had 
with Dr. Volker Hauff, the 
German Minister of Research 
and Technology. Sir Keith 
asked incredulously why such 
a country's Government should 
intervene in industry and 
attempt to pick winners. 
"Because it works" was the 
precise reply. 

The Neddy council meeting 
was presented by its officials 


with details of foreign industrial 
aid and was told for example 
that German industry receives 
at least four times as much 
financial support from its. 
Government for research and 
development as is provided in 
Britain. 

Experts rarely agree on such 
international comparisons, and 
the Industry Department points 
to OECD figures (see small 
table) to show that the difference 
is not so great Nevertheless, the 
importance of the issue 
prompted Sir Keith to parade a? 
list of all the different sorts of 
aid provided in the UK and also 
to make some significant 
remarks in a background policy 
paper. 

Be acknowledged that tbe 
Government had “ a role in pro- 
moting awareness and adoption 
of important new technologies 
such as micro-electronics, par- 
ticularly where other Govern- 
ments are also giving support 
to their industries.” He also 
tempered his basic faith in 
individual entrepreneurs by 
saying that problems of predict- 
ing and recouping benefits from 
research meant that the private 
investor, “left to himself. Is 
likely to under-invest in state- 
of-the-art research from the 
point of view of society in 
general." 

He also extended the period 
for which he believes State aid 
may be needed: “When com- 
petitiveness and the real level 
of profitability are improved, 
there may still rest upon the 
Government responsibility to 
help, through public pur- 
chasing. and support for re- 
search. and the introduction of 
new technologies.” 

He explains his main interest 
in subsidising industrial re- 
search by saying: “I’m not one 
who struggles to remain totally 
immobile. I've always perceived 
that within research there is a 
spectrum from 100 per cent 
public good to 100 per cent pri- 
vate good. It is a legitimate 
burden on the taxpayer to "sup- 
port public good” research 
and it is not right for the tax- 
payer to subsidise tbe wholly 
‘private goods.’ Between the 
two ends of this spectrum there 
is of course a grey area.” 

Interpreted, this means that it 
is wrong to subsidise research 
of beofit to one company alone, 
but that it is right when the 
benefits are more widespread. 
The Industry Department’s Re- 
quirement Boards - for example, 
which spend some £55m on basic 
industrial research, are re- 
garded as almost wholly “pub- 
lic gpod." In the “ grey area " 
fall various sorts of selective 
aid. as well as the NEB's cata- 
lytic role on bio-technology and, 
maybe, even its Xnmos micro- 
chip venture. 

From this it is not hard to 
deduce which sorts of industrial 
support are most likely to 
appeal to Sir. Keith. 

First there is research and 
development in individual com- 
panies, mainly funded through 
the Department’s Product and 
Process Development Scheme. 
Thise is an open-ended scheme 
launched in 1977 under tbe 
1965 Science and Technology 
Act to merge a number of 
different aid arrangements 
stemming from the mid-1960s. 



It is far Jess controversial 
politically that the counter- 
cyclical schemes introduced 
under the 1972 Industry Act 
by the last Government for 
individual sectors of industry, 
and is now given about £28m 
a year to spend encouraging 
companies to develop- and use 
new products. Since 1977 it 
has awarded £51.5m to 395_ pro- 
jects costing £168m and, judg- 
ing by the current rate of 
applications, will be fully used 
up this year. 

Then there is the £55m 
Microprocessor Applications 
Project (MAP), recently given 
fresh approval by the Govern- 
ment to encourage the use of 
micro-electronics in industry, 
and the Microelectronics Indus- 
try Support Programme, also 
with £55 m to boost micro chip 
production. 

Sir Keith has refused to set 
up a special scheme to encour- 
age the development of the 
fibre optics branch of 
electronics and the use of robots 


It would not be 
difficult to extend 
these schemes 


in industry (which, he has been 
told, requires a £250m invest- 
ment in tbe next 10 years). But 
companies operating in these 
areas have received aid from 
the Product Scheme and from 
the MAP. 

Sir Keith acknowledges that 
tbe pressure on funds in these 
schemes “is heavy” and that 
all that has been allocated to 
them is being claimed in fulL 
It would not be difficult there- 
fore, later in the year, for these 
schemes to be extended. They 
could be given more money, or 
broader terms of reference, or 
be allowed to increase the size 
of grants. 

In the more specialist area of 
telecommunications — or - infor- 
mation technology as it is 
now being called— ’there are 
also signs that civil servants are 
preparing an overall policy, 
maybe including some forms of 


aid. This will embrace invest- 
ment by British Telecom, the- • 
development of private, equip- 
ment suppliers, and . the ' work. •' 
now being started by the Central. ' , 
Policy Review Staff (the Think ,. ' 
Tank) on satellite, communica-,:..; 
tions and space technology. The 
Department of Industry Is being 
reorganised to create a hew 
division dealing with this area, 
Next there is Sir Keith’s own i/j 
favourite policy— the develop- fj. 
ment of public purchasing. ' ;M 

Some aid may be needed here '-} 
to subsidise nationalised indus- jt ; 
tries and other public -agencies- r.” 
which place development ron* fj 
tracts with ' companies, . or whhh [' 
provide a “shop window” for ‘‘ 
highly specialised equipment by 
buying it and displaying it in it 
use. .1 

But, at a time when he is in J 
the thick qf the row about j 
whether ICL or a foreign coin- [ 
pany (probably IBM) should be i 
given the Inland Revenue's 
£l50m computer order.- he is 
more interested in gaining.) 

“ understanding rather " than 
aid ” from the Treasury which \ 
is usually more concerned about .■ 
obtaining short-term value for 
money than about subscribing : 
to the longer-term good of a ; [. 
specific company or product- ' ;?■ 
Finally, Sir Keith may well 
be urged to do something to 
encourage general investment in ?\ 
industry. One way to do this • 
would be to extend existing ’’ 
arrangements, which stem from } 
the last Government’s Acceler- j 
ated Projects Scheme and Selec- J. 
tive Investment Scheme, ; and 
which are aimed at subsidising . 
companies which bring forward 1 
or enlarge capital investment 
So. in various ways,- Sir Keith 
is being tempted away from his ; i 
pure non-interventionist stance 7 
by the practical problems of the I 
recession and international com- 
petition. He is not budging from -1 
his basic economic beliefs, even f 
though he acknowledges that f. 
the present situation “must be 
a nightmare for many firms.” 

But, by being persuaded that ' 
there are cases wbere State aid }■ 
should be used to soften the -■T 
horrors, of the nightmare., he V 
is standing on the threshold of 
developing a positive industrial "im- 
policy, something he said he - j 
saw no need for a year ago. 


MEN AND MATTERS 


Second refusal 

Sir Keith Joseph is not having 
much luck with the steadfast 
chairman of STC. Sir Kenneth 
Corfield. Twice he has tried to 
lure him into the upper echelons 
of Great Britain Incorporated, 
and twice he has been turned 
down. 

First came the offer of the 
job now filled by Ian MacGregor 
at British Steel. And when that 
was refused Sir Keith persisted 
with a slot which he no doubt 
considered better tailored to the 
expertise of Sir Kenneth— the 
chair at British Telecom — which 
has * been taken by George 
Jefferson, British Aerospace’s 
anti-aircraft and guided missile 
supremo. 

“It was very, very nicely 
offered," Sir Keith told me from 
Brussels yesterday, “and very 
firmly and very politely turned 
down. I do not think I could 
possibly do more for our 
industry than I am doing 
already." 

No. he said, he was not at all 
put off by organisational difficul- 
ties at British Telecom, nor did 
he seem worried about the 
constant attentions of critical 
MPs which come with the job. 
" But if I had been able to accept 
it, I think I would have made 
some strong representations on 

cash limits.” 


Muddy waters 

Since this is, up to a point, a 
family newspaper; and since the 
reporting of annual general 
meetings attracts only what my 
lawyer calls “qualified privi- 
lege," I regrettably draw a veil 
over some of the more remark- 
able moments at yesterday’s 
British Dredging shindig. 

The meeting was evidently a 
popular feature in City diaries, 
to judge from the familiar faces 
on the 8.19 from Paddington to 
Cardiff. A showdown between 
new chairman - Fane Vernon and 
Bryan Clark, who abandoned 








ship almost a year ago, was con- 
fidently anticipated. The in- 
terest centred on who would 
prove the matador, and who the 
bull. 

In the event, it was Vernon 
who played Clark to a well- 
judged finish after barely an 
hour of knockabout fun. The 
coup de grace was administered 
through an impromptu vote, in- 
spired by a bored shareholder. 
“Is it generally felt,” asked 
Vernon, "that Mr. Clark has 
had a fair crack of the whip? 
All those in favour of nq more 
questions from Mr. Clark.” All 
but four in the standing-room- 
only hall approved the guillotine 
motion. 

The matters under discussion 
were profoundly disturbing, 
given that the speakers were 
gentlemen presiding in past and 
present times over some £4m of 
largely other people’s money. 
The conduct of at least one of 
the parties involved in the sale 
of Pauls Federated Merchants 
to a Jersey businessman would 
seem to have been very shoddy 
indeed, with shareholders cur- 
rently some £400,000 out of 
pocket, and contradictory ver- 


sions of how such a situation 
arose presented by Vernon and 
Clark. 

Vernon is determined to wipe 
the slate clean, and to revive 
group morale along with profits. 
But to judge from the antago- 
nisms evident yesterday and the 
writ issued by the company 
claiming £97,000 from Clark, 
there may be some way to go. 


Enlightening 

After a couple of false starts 
early in his career, Bernard 
“Bunny" Hager must have felt 
fated not to achieve his am- 
bition — to avoid all managerial 
and executive responsibilities. 
Leaving the army he joined 
Hoover in South Africa and had 
the misfortune to be promoted 
all the way up to top manage- 
ment. He moved to Legal and 
General, informing his new em- 
ployers that under no circum- 
stances would he stay if they 
made him a manager. Promoted 
again, and his dismay com- 
pounded by deteriorating con- 
ditions in the republic, he left 
to find success and contentment 
with Sun Life of Canada’s 
British division. 

Top salesman for the com- 
pany for 1979-80, with “produc- 
tion credits" worth £4m against 
his name, Hager tells me he 
has been offered higher rank- 
ings. but his resolve has not 
once softened. “Top producers 
in life assurance always refuse 
top office,” he says categorically. 

The main reason for this 
apparent lack of ambition is 
not far to seek. TVe have here 
about 20 or 30 individuals who. 
are earnings, nrach more than’ 
the general manager,” he claims. 
He himself grosses £100,000 a 
year from the portfolios he 
runs as a senior consultant to 
Sun Life and the extra £Im or 
so he turns over on his own 
company account. 

He has evidently reached a 
plateau of happiness rare in the 
commercial world. Cheerfully 
paying his taxes, never consider- 


ing “exile." he is happy with 
his horses on his Haslemere stud 
farm, the knowledge that be has 
a lucrative portfolio to pass to 
son, and still revels in the 
“charisma" which sets him and 
his like apart. 

Top assurance salesmen, he 
admits, “have qualities which 
in one’s ordinary life might not 
he so endearing . . . hut they 
make a room light up when 
they enter . . . and make the 
uninsured feel very guilty.” 


Strong goodbye 

As the New Hebrides spreads 
its independent wings as 
Vanuata, under the govern- 
ment of Father Walter Lini, I 
thought it would be an oppor- 
tune moment to chew the fat 
with the Phoenix Foundation. 
While this American organic, 
ation hardly courts publicity, it 
was been widely associated with 
the struggle for power of Ji mm y 
Stephens and his Na-Griamel 
separatist movement 
So I called the Foundation’s 
Michael Oliver, a real estate de- 
veloper in Carson City, Nevada. 

*’ Is Mr. Oliver there? ” 

“ I don’t want to talk to you, 
I don’t want to talk to your 
bloody newspaper, and I don’t 
want to talk to your bloody 
Government and you can all go 
to hell for selling out a country 
to the . bloody Communists. 
Goodbye," 


Staggered start 

Asked why his country seems 
unable to produce great field 
teams the way it produced great 
wines, Michel Lourie, the 
French national sprint coach 
at the Moscow Olympics, took 
the question like a man. "Per- 
haps." he says reasonably, “it 
is precisely because of our great 
wines that we do not produce 
great track teams." 


Observer 


Will inflation eat 
away your 
legacy? 

You can safeguard against this danger, by 
ensuring that it helps enduring work for 
which there is ever-increasing need. 

Nowhere is the need greater {or growing 
more) than in the tragic problems of old 
people. As they live longer the sorrow of 
constant loneliness is added to the inevitable 
difficulties of infirmity and old age. 

Time is not on their side. Help tbe Aged 'i§ 
—with Day Centres where they find friend-, 
ship. Work Centres for those intent on keep- 
ing active, Feeding Centres for the. hungry- . 
overseas, and Day Treatment Hospitals here 
in Britain. ■ — 

Among the well known people who endorse 
the value of a legacy to Help the Aged are 
Lord Shawcross, Lord Gardiner (the charity's 
president), Dame Vera Lynn and General Sir ' 
Brian Horrocks. 

Write or 'phone, for interesting and helpful- 
booklets oh making wills and- on reducing the 
impact of Capital Transfer T^ Free: 
on request from The. Hon, Treasurer, ThfcRt- 
Hon. Lord Maybray-King, Help the Aged, 

32 Dover Street, London, WlA . 
2AP. Telephone: 01-499 0972* - V 


i 









-^Hnanci 3 ! Times Friday August 1 1980 


POLITICS TODAY 



17 







jrji . r srs\V"fl 

‘S J :* 

: c . ort 
: Tj.iMt 

hnu:o.-v. r~, 

«*■!. - n-,' 
lr 'r.:* a:?2 
own 


i n .t* 

i^elop- 

*■' 1 ii ; 

in:;. 

TH.V* 

rfi-d ‘n°r? 


■i iR'iUs* 

hi;-- 

• Lvn*?:c»c 


trr? i-rjri- 


• " wnu 'n 



ffiSgiggr.-.' 

-Tf^^ttronMonday afternoon: 

-Howe, tie Cfaan- 
E^.Exchequer, is about 
. before ; the Select 
.on : the Treasury, 
re . is unusually 
^Everybody knows that 
a test case for 
. .of '.Commons com- 
, . in established by the 
^Government. 

./^.Geoffrey and the Treasury 
eoc TO j t^ e' .haTe not exactly 
€stalrfisfaedl,: a ■ rapport. . The 
GhaaifeHbr . has more or Jess 
aerated /its meortiers of being 
unmde lo'see tile wood 1 for tie 
frees 1 ■when it comes to economic 
poScy.^There has been a row 
abonttbe publication of a com- 
niittee report on cash limits for 

It inot without able 
> members thongh it 
- includes a prize fool 

Civil Service pay. Si r Geoffrey 
says It was published before 
consultations between himself 
and fide .committee were com- 
pleted, and iii any case he only 
heard about Jt after it had 
appeared. The committee says 
that a- copy was lodged with 
the Treasury two days before 
publication. 

' The stage -Is thus set for a 
confrontation- Will Sir Geoffrey 
be sufficiently riled by the com- 
mittee’s questioning for co- 
operation to break down and 
with -it perhaps the new Select 
Committee system ? 

the committee is not without 
able members, - though on the 
evidence of 'Monday's per- 
formance it also includes one 
prize fool. The chairman is 
Mr.' Edward du Cann. Tory 
members include Mr. Terence 
Higgins, V a. former Financial 
Secretary , to the Treasury, and 


committees take their first stumbling steps 


Mr. Tim Eggar, one of the 
brightest of the new MPs. There 
is a former Labour Financial 
Secretary too in Mr. Robert 
_ Sheldon. Together they are 
capable of giving the Chancellor 
. a hard time. 

.. In the event, after an acerbic 
start and some aggressive finger- 
wagging by Mr. du Cann. it all 
goes smoothly. Sir Geoffrey 
gradually gains in self-confi- 
dence and acquits himself well. 
The turning point comes when 
Dr. Jeremy Bray, one of the 
Labour member, stumbles over 
the question of relate media- 
tion, the switching of funds 
back within the measured money 
supply. After that, it is . the 
Chancellor all the way. The 
threat of the first real crisis be- 
tween a senior Mi nis ter and one 
of the new Select Committee, is 
over. 

• Still, it is worth looking a 
.little more closely into Monday's 
proceedings to see how the 
Treasury Committee is working. 
It is Inquiring into monetary 
policy. As Sir Geoffrey 
remarked, it has already 
assembled written evidence 
equivalent to three very long 
books. He himself has been 
unable to find time to read it 
all, let alone analyse it. The 
evidence from the Bundesbank, 
due to be published next week, 
is said to be especially impres- 
sive. He would like to discuss 
it. 

What happens when he 
appears before the committee, 
however* is that he is bom- 
barded by questions from all 
sides and on all subjects. Mr. 
du Cann set the style on Mon- 
day when he said that the com- 
mittee would spend the first 
half hour on the monetary 
targets, inflation and unemploy- 
ment. Indeed practically every 
aspect of economic policy was 
meant to be covered in an hour 
and a half. It is simply not 



Trevor Humphries 

Norman St. Jobn Stevas: KCPs were sceptical when he 
announced the changes last year. 

even from a careful reading of 
the newspapers. It was not the 
Chancellor's fault; it is the way 
that tbe committee is working 
and this, it should be said, is 
one of the better, committees. 


possible to have a serious dis- 
cussion within that sort of time 
limit unless you concentrate on 
a particular area. The Chan- 
cellor was moved mildly to 
protest that topic after topic 
comes up of mammoth import- 
ance only to be dismissed in a 
single sentence. 

The result on Monday was 
that it is unlikely that anyone 
was much the wiser. Nothing 
was said that could not have 
been gleaned from Sir Geoffrey’s 
speeches, from Treasury Ques- 
tion Time in the Commons or 


And yet it was something to 
have the Chancellor of the 
Exchequer there at all. The 
other week there bad been the 
Governor of the Bank of Eng- 
land. not to speak of countless 
officials and academics who 
appear to turn up at the drop 
of a bat ; Professor James Tobin 
from Yale, for example, who 


was questioned this Tuesday 
and who advised that the 
Government needed an incomes 
policy. Back bench committees 
□f tiie House of Commons used 
not to command such eminence. 

It is also quite striking that 
This is happening under a Con- 
servative Government. The 
Select Committee on Procedure, 
which recommended the 
reforms, was set up in 1976 and 
reported while Mr. Callaghan 
was still in office. But it was 
the Tories who accepted them 
and volunteered that Ministers 
and their departments would 
co-operate fully with the com- 
mittee system. 

When Mr. Norman St. John- 
Stevas, the Leader of the House, 
announced the changes in June 
last year, many MPs were quite 
sceptical. They did not really 
believe that the Executive would 
be prepared potentially to sur- 
render so many of its powers 
to back-bench scrutiny. Yet it 
is happening. 

It is worth going back to Mr. 
St. Jobn-Stevas’s speech at the 
time. He described the setting 
up of the Select Committees as 
constituting possibly “ the most 
important parliamentary re- 
forms of the century," which 
seemed a bit like rhetoric. But 
nothing that has occurred since 
has suggested that the Govern- 
ment could be caught under the 
Trade Descriptions Act Mini- 
sters and officials do appear. 
They treat Che committees with 
extraordinary deference. One 
does not hear very much of 
information being unreasonably 
withheld, except perhaps on 
defence, and if it were, the com- 
mittees would be quite entitled 
to make a public fuss about it. 
The committees can do and say 
what they like. That is a quite 
substantial change from tbe 
recent past. MPs who are lucky 
enough to be Select Committee 
members have a new role to 


the point where one wonders 
what they used to do in the past 
when there were few?r commit- 
tees to attend. 

It is also worth recalling the 
Government’s objectives in 
creating the new system, at least 
as stated by Mr. St. John- 
Stevas. They- were “to subject 
the Executive to limitations and 
control ... to redress the 
balance of power between 
Whitehall and Westminster . . . 
and to strengthen tile account- 
ability of Ministers to the House 
of Commons.’’ No one can 
seriously argue that this sounds 
only like cosmetic reform. 

Moreover, it was specifically 
said that the changes announced 
last year were only the first in- 
stalment. Now it looks as if Mr. 
St. John-Stevas will be having 
something, to say about tbe 
second instalment in the House 
of Commons next week. The Pro- 
cedure Committee is likely to 
be reappointed in order to 
recommend further reforms. It 
is also quite probable that the 
Government will favour one of 
the radical recommendations of 
the old Procedure Committee: 
namely that aJJ departmental 
expenditure estimates should be 
referred as a matter of course 
to the appropriate depart- 
men tally-related Select Com- 
mittee. 

That could be the most funda- 
mental change of all. Tbe 
estimates would cease to go 
through on the nod and after 
the event. Tbe House of Com- 
mons. through the Select Com- 
mittees. would have regained 
control over expenditure. 

It is right to remain a bit 
sceptical. A Prime Minister 
who declines to have a discus- 
sion of the decision to spend 
£5bn on the new strategic 
deterrent even in Cabinet seems 
on the face of it unlikely to 
divest more power to lowlier 
committees. As ever, there are 


contradictory trends. Still, It 
looks as if, by a deliberate deci- 
sion at the beginning of this 
Government, power is moving 
back to MPs and away from the 
Executive. It is a decision that 
would be very difficult to 
reverse. 

There are, of course, snags 
along the way. Some of tbe 
committee members are duds: 
under present procedure they 
cannot be removed during tbe 
lifetime of the Parliament, 
unless they resign. That will 
have to be looked at. The com- 
mittees have yet to make the 
best of their opportunities: they 
are spawning work for officials 
by demanding unnecessary 
memoranda. They should 
realise that it is not just a 
question of eliciting informa- 
tion like journalists at a press 

Nothing has happened 
to suggest Ministers 
may be caught under the 
Trade Description Act 

conference. A great deal of 
information is already available. 
It is a matter of assembling it. 
then making a judgment and 
coming out with a considered 
public statement before execu- 
tive decisions are made. There 
is also the sheer publicity value 
of an all-party committee attack- 
ing the government of the day. 

Not the least consequence of 
the Select Committee system 
should be a growth of biparti- 
san politics. If members of 
different parties look together 
at the same evidence, they may 
come to similar conclusions, 
although they might not agree 
with the executive. It is the 
executive whieh is potentially 
under challenge. 

It used to be said that the 
test of the Select Committees 
catching on would be whether 


an MP would prefer to be a com- 
mittee chairman rather than a 
junior Minister or junior spokes- 
man. If the MPs always pre- 
ferred party office, the commit- 
tees would be implicitly con- 
demned as second rate. In retro- 
spect, that seems a bit harsh. 
The committees have a place for 
ambitious politicians on the 
way up and ambitious politi- 
cians on the way down, which 
is not a bad mix. 

* + * 

WHEN Mr. and Mrs. John 
Biffen went to see A Short 
Sharp Shock, then commended 

it to their friends in Govern- 
ment, they were generally 
regarded as eccentric, con- 
demning themselves to three 
hours of unparalleled austerity 
or that sort of thing. In fact, the 
Biffens are right. 

The play first commanded 
atention when it was criticised 
by Mr. Teddy Taylor, MP, for 
using Arts Council funds to 
attack Mrs. Thatcher. It was 
dismissed by the critics as 
puerile and in bad taste to 
boot. 

The point about taste seems 
to me to be irrelevant. It is im- 
possible to have political satire 
or even political review if there 
is some wholly arbitrary taste 
barrier which should not be 
crossed. Think of Pope and 
Swift. 

That is not to put A Short 
Sharp Shock on anything like 
such an elevated level. I agree 
with Mr. Biffen : it could have 
been sharper. The portrait of 
Sir Keith Joseph as a mad monk 
does not seem particularly 
exa ggerated — given theatrical 
licence — and the odd thing is 
that Mrs. Thatcher comes out 
rather well. 

The play is now at the Royal 
Court. It should be enjoyed by 
anyone interested in politics. 
Go and see it. 

Malcolm Rutherford 
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Letters to the Editor 


Funding the 
Parties 

From Mrs. C. GOLmgion. 

Sir, — Malcom. Rutherford’s 
article on. the funding of 
political parties (July 25) is 
timely and helpful to .. one 
beleagured treasurer of a con- 
stituency Labour Party. 

All constituency Parties of 
whatever political persuasion 
have similar ffirapcial problems. 
They must -pay for the adminis- 
trative cost of running the -con-, 
stituency; they .most pay for 
local government and Parlia- 
mentary elections; they must 
raise, a subscription of. affiliation 
fee-far, the Party itself, and. 
they must be ready at any time : 
to pay for a General Election. 

As’ most of the additional 
money from : supporters comes 
during an Election when it is 
too late to make use of it for 
that specific Election, even sup- 
posing the additional expendi- 
was allowable. It . would 
seem, prudent to put surplus 
moneys in to an interest bear- 
ing account All income of this 
kind - however; is taxed at; cor- 
poration tax rate. A political 
party is a& unincorporated cor- 
poration, but is -not allowed to 
set off administrative expenses 
against tax, which seems the 
worst of all worlds. It follows 
that the most advantageous way 
of raising' money is eitheT by 
gambling . activities or . from 
donations. 

;. As the big weight of money 
cpmes from either the trades 
?ni(onsifor the Labour Party or 
froor business for the Conserva- 
tives* “he :that pays the piper 
calls 'the' tune." Tbe trades 
unions, opted to do this by back- 
jn&-lfkely Parliamentary "win- 
nefs?*; the Conservative's with 
business, behind them chose to 
lioj«tsUSbphlsticated advertising 
campaign''' discrediting the 
.Labqor Government What is so 
mufcfrinore needed is long term 
plaritiog-and- research, a pro- 
political Parties. 

• EfcwgKd' be worth the eiee- 
to pay for this 
seryiss^Eor:; example if each 
were to give con- 
cenEafedt-.; work to improving 
and ^fcrgt^tenin g out the rag- 
NrM traffic laws, which 
“■'“Big! achieved by Par- 
consensus rather 
confrontation, the 
W®fc\fj|/the courts, the police, 
^dti^administrators could be 
^Kwred-homeasurably. and save 
f gPqtfdeaLof public annoyance 
a®?' fflrft&ihg. But Parliament 
unlikely to do it: there 
*5 /Hem - enough time for so 
nhtj&flstail* and.any. action may 
offessiaBs trf the big supporters, 

^ one “hand or an in- 

Civil servants 
ran !fta|y;db it if the Govern- 
to. 

WickrCorner, 



to the Liberal Party a total of 
£45,450. If the deposit was raised 
. to £1,000 and at the same time 
the level at which a deposit was 
forfeited was lowered from 121 
per cent of the total votes cast 
to 7* per cent, then in May. 1979, 
only 43 Liberal deposits would 
have been lost at a total cost of 
£43,000-— a saving of £2,450 to 
the Liberal Party. 

- Alternatively, if the level at 
which a deposit was forfeited 
was lowered to 5 per cent of tbe 
total votes cast then only six 
Liberal lost deposits would have 
been forfeited in May, 1979, re- 
sulting in a saving to the liberal 
Party of £39,450, if the deposit 
was £1,000. 

These figures demonstrate 
that a very substantial increase 
in the level of the deposit if 
accompanied by an appropriate 
reduction in the proportion of 
votes below which the deposit 

- is forfeited could be significant 
.financial advantage to the 
Liberal Party. 

As far as the other parties are 
concerned, if the level at which 
deposits are forfeited was re- 
duced to 5 per cent of the total 
votes cast, no Conservative can- 
didate (instead of three) and 
two Labour candidates would 
have lost their deposit (instead 
of 22), in May, 1979. Such a 
change in the system, with a 
£1,000 deposit, would have saved 
the Conservative Party £450 
and the Labour Parti' £1,300. 

It is however Plaid Cymru 
who would he most financially 
disadvantaged by an increase in 
the deposit to £1,000 which 
would be forfeited if 5 per cent 
of the total votes were not 
obtained by a candidate. In 
May, 1979, a total of 16 Plaid 
Cymru candidates obtained less 
than 5 per cent of the total votes 
in the constituency in which 
they stood — the cost therefore 
of lost deposits would have been 
£16,000 instead of £4,350. The 
Scottish National Party would 
not have been as badly affected 
since only one of its candidates 
obtained less than 5 per cent of 
the votes whereas 29 obtained 
less than 124 per cent. 

Undoubtedly the Govern- 
ment's pn/posals as to the size 
of the deposit and the associated 
forfeit threshhold will represent 
a political compromise. It Is 
however worth bearing in mind 
that when the deposit was intro- 
duced in 1918 a candidate in 
Great Britain had to achieve 
approximately 3.000 votes to 
save a deposit. With the increase 
in constituency electorates since 

that time 3.000 votes would now 
represent approximately 6 per 
cent of the votes cast in a con- 
stituency. This would suggest 
that a 5 per cent forfeit level, 
representing as it does one 
twentieth, could be an appro- 
priate level. 

P. R. McKee. 

Nuffield College, 

Oxford. 


to improve the climate of indus- 
trial relations. 

Tavistock’s pioneering work 
in the coal mines was concerned 
with matching technology to 
people, sometimes called "job 
design.” Other Tavistock work 
has been on participation and 
influence sharing and while 
these two topics can be related, 
they are not identical. A great 
deal of job design consultancy, 
particularly in the United States, 
where it is called “job enrich- 
ment,’’ was introduced as a 
deliberate move to undermine 
or keep out unions and no ele- 
ment of worker participation 
enters Into the “enrichment” 
This is, of course, the reason 
why unions are justified in their 
scepticism. This is where a 
genuine sharing of influence 
could come in. If there are to 
be changes, people want to have 
a say on topics that affect them. 
And job design is not the only 
subject on which employees can 
make a useful contribution to 
decision making. 

Tbe present pubb'c discussion 
on the new European policy on 
industrial relations threatens to 
be swamped by illiteracy, fear 
and negativism. 

(Dr.) Frank A. Heller. 

The Tarisfocfc Centre, 

Belsize Lcme, NW3. 


The training and work ex- 
perience provided by the youth 
opportunities or temporary 
employment programmes, for 
all their shortcomings, do offer 
paid work and at relatively low 
net costs to he public purse. 
Among the measures that NCVO 
recommends to combat un- 
employment is -an extension of 
special programmes. There 
must be devised in a way that 
can respond to he pressing 
needs of the long-term un- 
employed. 

Nicholas Hinton: 

26, Bedford Square, WC1. 


Voluntary 

work 


Industrial 

relations 



iirfhe .time for all goodwdd 

F W£Mri,p: McKee. 

Malcolm Rutherford’s 
of the financial 
three major political 
fSP&Jfe asserts that the 
would be hardest 
aiiy’ increase in the £150 
jmfryhich has to be made by 

Maffldrie'iii a -Parliamentary 
is not necessarily 


.rife:: May, 1979, General 
:a total of 303 Liberal 
S;'lbst their deposit— 
" cost of lost deposits 


From the Director, 

Centre j or Decision Making 
Studies, 

Tavistock Institute of Human 

R> SfrlSchael Ivens of ^ms 
(July 29) talks of the llLterac 

■research in the coal mines later 
adapted in Scandinavia out 
hardlv used in Britain- I agre^ 
JrfJh Mm on the illiteracy of 
the public debate and the gro„b 
under-utilisation of P raCt “"“ 
research into ’.he h^an poten- 
tial British management is 

losing many opportune 


From the Director. 

National Council for Voluntary 
Organisations 

Sir, — Alas, there are no signs 
that the numbers of unemployed 
will fall. Perhaps the most 
worrying sign of all is the 
steady, month-by-month in- 
crease in the number of long- 
term unemployed, and they will 
be the last to benefit from any 
economic recovery. 

Their plight, and the massive 
social and economic costs of 
long-term unemployment (of 
which social security payments 
are only a part) demand new 
forms of public expenditure 
such as the “ special measures " 
referred to by Samuel Brittan 
on July 24. As he points out, 
there are ways of reducing the 
costs of unemployment and 
spreading the burden more 
equitably across the community. 
This approach becomes more 
attractive if we acknowledge the 
relatively low net costs of such 
“ special measures." Contrary 
to Samuel Brittan’s new, the 
National Council far Voluntary- 
Organisations considers that the 
Manpower Services Commission 
is in the best position to con- 
tinue to take the major part in 
developing and managing 
“ special measures ” for the un- 
employed. Above all, it now has 
several years' experience nf 
running programmes for the un- 
employed in what is an ex- 
tremely sensitive area of public 
policy. 

May I stress that there is a 
very * important difference 
between volunteering and 
opportunities for work (tem- 
porary or otherwise) provided 
by such ” special measures " as 
the youth opportunities and 
special temporary employment 
programmes in which voluntary 
organisations make a major con- 
tribution as sponsors.. We 
believe that unemployed people 
of all ages should he free to 
undertake voluntary work if 
♦hex- so wish, but let us be quire 
dear that this meaDS voluntary. 
Those taking part will be un- 
paid and remain unemployed. 


Technological 
generalists 

From the Chief Scientist 
and Engineer. 

Department of Industry 

Sir, — David Fishlock’s article 
(July 25) on “ the high price of 
success " in the scientific civil 
service very perceptively identi- 
fies our reasons for needing 
“ technological generalists," like 
those who work for competitor 
nations. He is also right in 
saying that government labora- 
tories have much to do in 
linking their work much more 
closely to that in firms, so as 
to make a bigger and quicker 
contribution to profit, of a kind 
that is complementary to private 
sector R and D. We are. how- 
ever. making much better pro- 
gress than he suggests. 

An increasing number of the 
promising laboratory high-fliers 
are recognising the need to 
become technological general- 
ists, and are gaining the 
relevant experience. But it is 
a slow process, needing 
sustained application of great 
energy for over a decade. We 
have to remember that the 
French and Germans took the 
key steps over a hundred years 
ago. We are being helped by 
an increasing number of the 
top " arts generalists ” who see 
the needs of the public sector 
for the kind of engineers and 
scientists who play a key part 
in running firms. 

Regarding laboratory research 
and researchers, partly because 
of the application of the 
customer / contractor principle, 
progress in this department’s 
establishments is now fast. 
They earn 2 s much from 
industrial contracts as does Har- 
well, whose successes they 
admire. Their work on the basic 
new technologies is planned 
with the requirements boards, 
chaired and manned mainly by 
senior industrial people. NEL 
has re-organised so as to help 
project work for groups of firms, 
and does not now cocoon itself 
as suggested, and is being 
selective in the areas of greatest 
promise. 

Elsewhere also, successes in 
applying work in Government 
laboratories are evident; the 
pyrethrin insecticides invented 
at Rothamsted are proving very 
profitable after development 
work by ICI and others: 
cephalosporin, discovered at 
Oxford University, is a similar 
example. Nor, as far as I was 
able to see when I recently 
\isited the hydraulics research 
station, is the prospect seen as 
bleak by those whose contribu- 
tions are less spectacular but 
perhaps just as substantial in 
cash flow terms. 

(Dr.) D. S. Davies. 

Department of Industry, 

Abell House. 

John Islip Street, S\V1. 


Today’s Events 


GENERAL 

UK: Mr. Mark Carlisle. Educa- 
tion Secretary, addresses Pro- 
fessional Association of 
Teachers conference, Cardiff. 

Scottish Development Agency 
publishes annual report 

British Caledonian starts 

service to Hong Kong. 

Westward Television board 
meeting to decide date of extra- 
ordinary shareholders' meeting 
called by Mr. Peter Cadbury. 

International Leisure Festival 
— RECRO 80— opens. Kenil- 

worth (until August 10). 

Scottish Furniture Trades 


Exhibition opens, Glasgow (unti] 
August 4). 

Prince Philip attends start of 
Cowes Week in HMY Britannia. 

Oversees: Last day of Lord 
Carrington, Foreign Secretary, 
official visit to Brazil. 

PARLIAMENTARY BUSINESS 
House of Commons: Debate 
on the prison system and on the 
report of the May Committee. 

House of Lords: Health 
Services Bill, third reading. 

COMPANY MEETINGS 

BPB, Ferguson House, 15-17, 
Marylebone Road, NW. 12. 


Deriton. Winchester House, 100. 
Old Broad Street, EG 12. Elec- 
tronic Rentals, Howard Hotel, 
Temple Place. Strand. WC, 12.05. 
Evans of Leeds, Queen's Hotel, 
City Square, Leeds. 12.15. 
Robert Jenkins, Wartley Road. 
Rotherham, 12. Imperial Con- 
tinental Gas, Abercorn Rooms. 
Bishopsgate, EC, 11.30. 
Tecalemit, Winchester House. 
77, London Walk EC. 12. Twin- 
lock, St Ermins Hotel, Caxton 
Street, SW . 11.30. Jonas 
Woodhead. Parkway Hotel, Otley 
Road, Leeds. 2.30. 

COMPANY RESULTS 
Final dividends: Wm. Cook 


and Sons (Sheffield). Cray 
Electronics. Interim dividends: 
Allied Textile Companies. Rights 
and Issues Investment Trust 

LUNCHTIME MUSIC, London 
Malcolm Bumock Orchestra. 
Tower Place, EC4. noon. 

Recital by John Franca, cello. 
St Lawrence Jewry, 1 pm. 

SPORT 

Golf: PGA Club Professional 
Championship, Turnberry. 
English Amateur Championship. 
Leeds. 

Racing: Goodwood, Think, 
and Newmarket. 
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New Issue 


This announcement appears as a matter of record only. 


July 31,1980 





Republic of Chile 

DM 100000000 
9% Bearer Bonds 1980/1986 

- Stock Index No. 466590 - 
Offering Price: 99V4% 


DresdnerBank 

AktiengeseUschaft 


Commerzbank 

Akticngeseliscnaft 


Bank of America International 

United 


Credit Suisse First Boston 

United 


Abu Dhabi Investment Company 
AlaHl Bank of Kuwait (KLS.C.) 

AJlgemdna Deutsche Credft-Anstalt 

A. E. Ames & Co. 

Untried 

Banc a Commeidale 1 tali ana 
Banca del Gottardo 
Bancs Nazionale del Lavoro 
Bank Girtzwillar. Kurz, Bungenar 
(Overseas) Limited 

The Bank of Tokyo Internationa! 

Limited 

BanqueArabe at Internationale 
d'investissement (B-AJJ.) 

Banque Francaise 
du Commerce Ext£rieur 

Banque Internationale a Luxembourg S.A. 
Banque Nationals de Paris 
Bay arise he Landesbank 

G frozen traie 
Bayerische Verefnsbank 
Job. Berenberg, Goseler * Co. 

Bertfnar Bank 

AWcncaudluadt 

Berliner Handels- und Frankfurter Bank 
Bankhaus Geb ruder Bethmann 
Chase Manhattan 

Limited 

Chemical Bank International Ltd. 

Citicorp International Group 
County Bank Limited 
Credit Lyonnais 
Credtanstatt-Bankvarein 
DaHchl Kangyo Bank Nederland N.V. 

Richard Daus & Co. Baiddem 
verm, nans W. Fciccrn 


Banque de Paris et ties Pays -Has 


Daiwa Europe N. V. 


De)bruck& Co. 

Den Dan ska Provinsbank A/S 
Deutssh-Sudamerikanische Bank 

.PHtenfresdIacMC 

Deutsche Bank 

MijOTiseiallKhatt 

Deutsche Gnrozcntrale 
- Deutsche KommunaHunk - 
Deutsche Landerbank 

Aklien^B^eKscha:'. 

Effect en bank- Warburg 

Among (ftlin&ctult. 

Euro-Latlnamerican Bank Limited 

-Eulabank- 

Euromobifiare S.pJV. 

' European Arab Bank Group 
European Banking Company 

Untried 

Antony Qbbs Holdings Ltd. 

Goldman Sachs International Corp. 

Handy* Co. GmbH 

Georg Hauek & Sohn Bankiers 

KwtrmnddgcMibcnaft au! Mum 

Hess&che Landesbank 
-Gtrozentrale- 

Industriebankvon Japan (Deutschland) 

AkttengewHsciiPtt 

tetftuto Bancario San Paolo di Torino 
Kredletbank N.V. 

Kuwait Foreign Trading Contracting 
& Investment Co. (S AK.) 

Kuwait International Investment Co. s.aJt 

Landesbank Rhartiand- Pfalz 
-Girazentrale- 

LTCB International 

Untiled 

McLeod Young Weir International 

Dialed 


Bayerische Hypoiheten- und 

Wechsel-Bank 

Aktienflesellschart 

Manufacturers Hanover 

Limited 


Merck, Fmck& Co. 

B. Metzler seel. Sohn & Co. 

Morgan Grenfell & Co. 

U'niSca 

Morgan Guaranty Ud 
National Bank of Abu Dhabi 
The NJkko Securities Co, (Europe) Ltd 
Nippon Credit International (HK) Ltd. 

Ndrddeutsche Landesbank 
Girozentrale 

dsterreichische Landerbank 

Atti*nseM!l5=fw« 

SaL Oppenheim Jr. & de. 

Orion Bank 

Limited 

N. M. Rothschild &Sons 

LIr.itea 

The Royal Bank of Canada (London) 

L Kilted 

Salomon Brothers International 

J. Henry Schroder Wagg & Co. 

UsvttB 

Schroder, Munchmeyer, Hengst & Co. 
Soci6t6 General o 
Sumitomo France International 
Trinkaus & Burkhardt 
Vereins- und Westbank 

Aktiwifleseiaenmt 

M. M. Warburg-Brinckmarm, 

Wirfr & Co. 

S.G. WarburgS Co. Lid. 

Westdeotsche Landesbank 
Girozentrale 

Westfalenbank 

Yamaichi International (Europe) 
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Coopantes and Markets 


UK COMPANY NEWS 



Lex Service slides to 
£8m as recession bites 


HIGHLOTS 



THE RECESSION has seriously 
affected all of the markets in 
which Lex Service Group 
operates, and taxable profits fell 
sharply from £l2m to £7.flm for 
the first half of 19BQ, on turn- 
over some £10m higher at £267m. 

However, the interim dividend 
of this motor distributor and 
hotelier is maintained at 2.8p-- 
last' year’s total was 7p, paid 
from profits before tax of 
£222ul 

Mr. Trevor Chinn, chairman 
and managing director, says 
management action to adjust 
costs and investment levels in 
relation to projected volumes 
began in the latter months of 
1979 and has continued. 

At the same time, the group 
remains committed to its long- 
term strategic development pro- 
gramme and is therefore keep- 
ing a balance between reactions 
to short-term problems and con- 
sistent development towards its 
long-term goals. 

On second-half prospects. Mr. 
Chinn says the economic outlook 
for the rest of 1980 is now even 
less encouraging than when 
plans for the full year were 
made. 

However, despite the reces- 
sion. a number of the group's 
businesses have done well and 
are expected to continue to hold 
or improve their market 
position. 

" Overall we believe we will 
benefit from the management 
actions being taken throughout 
the company, 1 " Mr. Chinn adds. 
In addition any further re- 
duction in interest rates would 
have obvious beneficial effects 
on pre-tax profits for the full 
year. First-half interest charges 
jumped from £2.7m to £4.2m. 

The passenger car- market 
started the year buoyantly with 
registrations on new cars for the 
first three months 5.6 per cent 


higher than In the first quarter 
Of 1979. However, the slow- 
down in the second quarter was 
even more dramatic than 
expected, with registrations 34 
per cent down. 

This meant registrations for 
the sir months were 15.7 per 
cent lower at 369,168. against 
1.0.1m. 

Results from BL Cars dealer- 
ships continue to suffer during 
the period, with margins under 
constant pressure. 

The rationalisation of these 
dealerships continues. Mr. Chinn 
says, and three further 
businesses operating in unfavour- 
able local conditions have been 
closed, the costs being reflected 
in the accounts. 

In commercial vehicles. Lex 
Tillotson's unit sales were 15.9 
per cent down, with margins 
Further eroded from the low 
levels l.ast year. Ley land Vehicles' 
new T45 Roadtrain is expected 
to result in some improvement 
during the rest of the year. 

The ERF and Seddon Atkin- 
son businesses, while experienc- 
ing a marked reduction Mn 
demand, traded well in the 
current environment. All com- 
mercial vehicles businesses 
reported a severe decline in 
demand for service and parts. 

The Carlton Tower hotel ex- 
perienced a very depressed half- 
year due to the further marked 
decline in demand in the Central 
London deluxe hotel market. 
The Heathrow Hotel and the 
Gatwick Park Hotel were also 
affected by reduced demand but 
hoth hotels achieved Increases 
in conference and meeting 
business and improved their 
profits for the period. 

The group's hotels in New 
Orleans and - Houston- each 
achieved significant imornv**- 
mentis over the first half ' of 1979. 
while t e International Hotel at 


Baltimore maintained its results. 
Results from The Whitehall, 
Chicago, continued to be dis- 
appointing. 

Stated earnings per 25p share 
fell by 6.15p to 10.5p for the 
period, after tax of fl.lm, 
against £1.4m. 

Shareholders* funds - amounted 
to £1 00.6m at June 29. against 
£9B.5m at the year-end. Long- 
and medium-term debt was 
down from £70.9m to £65.2m. 
while the current element of 
long- and medium-term debt 
totalled £0.9m (£0.4ro). 

Cash was £1-Sm lower at 
£14.5m, and short-term debt and 
bank overdrafts amounted to 
£0.3m (£lm). 

Lex, Baek Page 

N. Brown 

comfortably 

ahead 

Mr. D. Alliance, the chairman 
of direct mail order group 
N. Brown Investments, told 
shareholders at yesterday's AGM 
that despite the prevailing reces- 
sion sales and profits for the 
first five months of the current 
year were comfortably ahead of 
last year's figures. 

Another good years was in 
prospect, be said, although a 
66 per cent profit increase could 
hardly be looked for again ffor 
the year to March 1. 1980. tax- 
able profits rose from £1.01m 
to £1.67m). 

The chairman said that the 
group was in the concluding 
stage of negotiations with its 
bankers to provide funds tn 
cover its expansion plans for 
the next few years. 


Lex looks at the City in the light of the recent misplaced 
speculation that MLR would be cut yesterday from its level 
of 16 per cent Lex also looks at the settlement of defaulted 
Rhodesian Bonds. The figures from Fitch Lovell come in for 
consideration showing a rise in pre-tax profits from £8.8m to 
£11.2 tn. Finally Lex looks at the latest figures from its motor 
distributor namesake and takes these into the context of the 
outlook for the industry with the start of the new registrations. 
On the inside pages there is news of Banbury Stockyard coming 
to the market Dixon’s figures are flat masking a buoyant 
second half though trading has become more difficult since and 
also on the retail front Martin Ford, ladies clothing, is well 
down. Macarthys’ drop is not unexpected and Hirst and Mallin- 
son’s figures also come in for comment 


Dixons Photo just 
ahead at £10.92m 


Retail and 
sides lift Fitch Lovell 


DESPITE a slight fall from 
£5 .21m to £5ra in second-half 
profits, the taxable surplus of 
Dixons Photographic ended the 
April 26. I960 year just ahead at 
£10.92m, compared with £10.72m. 

Excluding VAT, and inter- 

company sales of £12. 29m 
f£U2.3Sm), turnover for the year 
expanded from £207.6 m to 
£219.1m. 

1979-00 1978-78 
COCO €000 

Turnover 218.102 207.597 

Retail 87.032 08.588 

Processing 8,771 

Pharmaceutical 33.170 

Manufacturing 1.968 

Property 7.647 


Oversees 31.734 


7,102 

92,049 

1,777 

1,963 

47,896 

12.373 

10,717 

4,802 

884 

•831 

451 

807 

12,842 

884 


INVESTMENT TRUSTS 


River & Mercantile interim rise 


Inter-compeny 12.286 

Pro-rax profits 10,921 

Retail 6.011 

Processing 1.120 

Pharmoceutica! loss 585 

Manufacturing 469 

Property 1,807 

Overseas 2.039 

Tet 1.264 

Minorities 61 — 

Extraordinary debits ... 224 1284 

Available 9. 372 10.137 

Dividends - 1,672 1, 434 

Retained 7.700 3.703 

* Profit, t Includes Dixons Rmcfc BV 
and its subsidiaries to date ol disposal. 
$ Credits. 

After higher tax of £l.26m 
against £364,000 net profits were 
£9.66m (£9-S5m) giving earnings 
of 19.1p (19.6p) per lOp share. 

The dividend is effectively in- 
creased to 3.325p f 2.S535p > net. 
with a final payment of 2.075p. 


and will cost £1.67m <£1.43mL 
After these items, minorities 
of £61,000 (nil), and dividends 
the amount retained was £7.7m 
compared with £S.7m. 

• comment 

A buoyant Christmas period 
helped to push Dixons retail 
sales up by almost 30 per cent 
in the second half and net 
margins were held at around 8 
per cent This advance was 
wiped out; however, by a £lm 
turnaround into loss in the 
pharmaceutical side. In the 
current year, the trend may par- 
tially be reversed with the down- 
turn in consumer spending 
squeezing retail margins and 
rationalisation bringing pharma- 
ceuticals back into profit. The 
disposal of Westons is now vir- 
tually complete, as is the 
re-organisation of the Barclays 
wholesaling side. The balance 
sheet should also tie vastly 
improved this year, since con- 
sumer credit liabilities are being 
taken out. On yesterday's share 
price of 95p. the p/e is 8.8 fully- 
taxed which looks expensive on a 
short-term view. Yet the group 
now has a much sounder feel to 
it and the continuing expansion 
of retail outlets leaves Dixons 
strongly placed to exploit any 
revival in ; spending. The yield is 
a modest 5.2 per cent. 


STRONG performances by the 
manufacturing and retail sides 
helped raise taxable profits of 
Fitch Lovell, the food group, by 
27 per cent, from £&S2m to 
£11.19m, in the year ended 
April 26, 1930. Sales increased 
by £79.12m to £602L21m. 

Midterm profits moved ahead 
to £5.96m (£4.03m), and the 
directors said the year's outcome 
could be faced with some 
confidence. 

Mr. M. G. T. Webster, chair- 
man. now says the improved 
trading profits in the manufac- 
turing and retail sectors— up to 
£5.3Sm (£4.4 lm) and £4.5m 

( £3.54ml respectively — reflect 
the substantial capital expendi- 
ture programme undertaken 
over the past three years. 

Balanced timing of capital 
realisations and expenditure, 
together with firm control of 
working capital, mitigated the 
impact of higher interest rates, 
he adds. Interest charges rose to 
£2.25m (£1.69m). 

1979-80 1978-79 

COOO EDOO 

Sales 602.209 523.101 

Trading profits 14 533 12,375 

Manufacturing 5,380 4,406 

Wholesale & markets . 1.740 2.089 

Agriculture fisheries ... 1.3Z2 1.317 

Retail 4.490 3,539 

Other activities 1.599 1.025 

Interest & central cost* 3,299 2,587 

Exceptional debltsl 55 972 

Profit before tax 11.135 8,817 

Tax 2.912 2,774 

Nat profit 8,273 6,043 

Prat. div. & minorities 30 31 

Extraordinary debits ... 10 436 

Atti'buiaWe 8,233 6.048 

Ordinary dividend 3 240 2.883 

Reralned 4.993 3.159 

• Interest E2.25m (Cl ,69ml. t Property 
profits less closure costs £1,230.000 
(loss £191.000). development and re- 
organisation expenditure £1,233.000 
fmn.OQO) and other exceptional items 
£52 orQ (£30.000). * Credits. 

The pre-tax surplus was struck 
after substantially reduced 


DIVIDENDS ANNOUNCED 

. Corre- . Total 
spending for: 


Current 


Date 

of 


Beaumont Props. ...int 1-5 

Dixons Photo 2/18 

Dravtou Premier §int 3 

Fitch Lovell 3.71 

Hirst & Mallinson ...int, Nil 

Lep Group 125 

Lex Service ...:....:int 2.8 

Macathys Pharm. 4.5 

Martin Ford int. 0-85 

Midland Trust 3.85 

W. Ransom and Son ... 4.18 
River & Mercantile int. 5 
River Plate & Gen. int. 2.5 
Weber Holdings ...int. 2 


payment payment 


Octl 

Sept 8 
Oct. 1 


Sept 11 

Oct: 10 
Sept. 30 
Sept. 22 
Oct 1 
Sept; 3 ' 
Oct 17 


div. 

15 

*21 

-2 

337 

L3 

■ m 
2.8 
5 

1.3 
3.33 
3.63 
'4 
2 
2 


year 

-333 
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Dividends shown pence per share net except where otherwise statfid 

•Equivalent after allowing for scrip issue. TQn capf^ 
Increased by rights and/or acquisition Issues, t Final of lip forecast 
I Increased- to reduce . disparity, f ‘Final of . at- least fweeaa : 
If Includes 0.86p non-recurring special \,v 


exceptional debits . totalling 
£55,000. against £972.000. 

A final dividend of 3.71p lifts 
the total from 4.66483p to 5.2p 
net Stated earnings per 25p 
share are 3.55p higher at 13.27p, 
after tax of £2. 91m f£2.77m). 

All UK operations on the 
manufacturing side reported 
increased profits, including some 
improvement by the canning 
interests despite the steel strike; 
In the retail sector. Key Markets 
continued to show healthy sales 
and profits growth through the 
success of Its fresh food activi- 
ties and further expansion of 
selling space. 

The wholesale and markets 
division's trading profits slipped 
from £2.09m to £1.74m. The 
benefit of significant profits 
Improvements by the Canadian 


subsidiary., the frozen 
distribution company - . and ifo 
cash and carry interests 
eroded by the poor perform*^ 
of the dairy products divisfeg 
of Lovell and Christinas. -.TRi 
was due to weak dexnand and&g 
excess of butter packing Oapacfy 
in the industry. '■ ■-», 

On the agriculture . fishery 
and feed side, where profits wets 
unchanged at £1.32m. a fortfo- 
in crease in profits of - the pouHty 
operations and -the feed. 
pounding company were ' 
tially offset by operating eftfe 
of the continuing develojhatia 
programme in marine farming 
Improved performances by jn 
of the companies in the “ ofite 
activities” sector led' tn 
increase m profits from 
to £1. 6m. • : ‘M . 

Lex, Bade Page 


Heron up despite motor setbac 


REVENUE OF the River and 
Mercantile Trust came out well 
ahead at £924,675 for the half 
year to June 30, 1980, compared 
with £717,304. after tax of 
£454.675 against £333,650. 

And the interim dividend is 
lifted by 25 per cent to 5p (4p) 
net per 2Sp share — last year's 
total included an 8p final and a 
special non-recurring payment 
of Q.86p. which were paid from 
after-tax revenue of £L7m 
(£1.3m). 

Earnings per share at the mid- 
way stage are shown as 7.48p 
(5.70p). 

Gross revenue totalled £1.5m, 
compared with £1.26m. 

The directors have pursued 
their aim of achieving a wider 
geographical spread of invest- 
ments. and at June 30 some 16 
per cent of the portfolio was 
invested overseas, compared 
with 11 per cent at December 
31 last— the most notable in- 
crease being 5.8 per cent In 
Australia, against 0.21 per cent 
at the year-end. 

Two unlisted investments 
have been made in the UK, one 
in a newly-formed life 
assurance company and the 
other in a micro computer re- 
tailing venture. Other unlisted 
investments are under con- 
sideration, the directors state. 

After preference dividends of 
£26,250 the available balance 
came out at £897.861 (£691,054) 
of which ordinary interim divi- 
dends will absorb £600,000 
(£480,000). 


Valuation of investments is 
given as £33.68m (£33.6m) and 
net asset value per share was 
287.18p against 253.12p. and 
340k7p at December 31. 

MIDLAND TRUST 

After tax of £131,475, against 
£122,675, revenue of the Midland 
Trust, investment trust, tame out 
£45,382 ahead at £306,775 for the 
year ended June 30. 1980. 

Earnings per 25p share are - 
staown as 7.26p. compared with 
618p. and the dividend is lifted 
£i 6.3p ( 5.335 pj net with a final 
payment of 3.85p. 

As at June 30, net asset value 
was l2$p (134p) per share. 

DRAYTON PREMIER 

AFTER expenses and interest 
totalling £441.600, against 
£489,900, pre-tax revenue of 
Drayton Premier Investment 
Trust came out aheed by £0.67ra 
at £2.68m for the first half of 
1980. 

The interim dividend, up 
from 2p to 3p net per 25p share, 
has been increased to reduce 
disparity with the final, which 
the directors hope to at least 
maintain — last year's final pay- 
ment was 6.8p paid from pre-tax 
revenue of £4.55m. 

After tax of £1.06m, com- 
pared with £802.000, _ and 
preference dividends of £36,900, 
the available balance emerged 
ahead from £1.17m to £1.59m. 
The interim will absorb £851,500 
(£567,701)). 


Total net assets amounted to 
£SS.65m as at June 30, compared 
with £7B.7m at December 31, 
1979. and net asset value per 
share Is given as 269|p (2321p). 

RIVER PLATE 

The interim dividend of River 
Plate and General Investment 
Trust is increased from 2p to 
2.5p net per 25p deferred share 
for the half-year to June 30, 
19S0, and the directors say that 
present estimates of results for 
the full year indicate that the 7p 
final for 1979 will he at least 
maintained. 

Gross revenue for the six 
mnnths amounted to £674,741, 
against £606.971, and tax took 
£180.319. compared wilh £15S.65J. 

Earnings per share are shown 
as £5.05p (4.23p). and net asset 
value is given as 269.04p 
(225.16p). 

YEOMAN TRUST 

Revenue of Yeoman Invest- 
ment Trust climbed from 
£402.500 to £567.264 for the first 
half of 1980, before tax of 
£182.531, against £13L969. Gross 
income rose by £142,360 to 
E67S.228. 

The interim dividend is up Ip 
to 5p net and the directors 
intend to pay a total of at least 
12.5p (U.8p including special 
1.05p payment). 

Net asset value per 25p share 
at the half year was 285p, 
against 264.9p a year earlier. 


Listing for largest 
UK livestock centre 


BY RAY MAUGHAN 

BANBURY STOCKYARD, the 
largest UK livestock centre, is 
planning to come to the market 
early in October with a listing 
under Stock Exchange rule 
163(2). 

The stockyard is operated by 
.Midland Marts, which was 
founded by Mr. A/astair 
MacDougall tn 1924. It was 
bought out four years ago by a 
consortium of 55 employees from 
Dalgety with the help of a £1.3m 
loan from Midland Bank and is 
headed by Mr. Jim Watson, 
chairman and chief auctioneer. 

The interim audit is now in 
progress and details of the past 
profits record have yet to be 
released but turnover during the 
period between 1975 and 1979 is 
understood to have climbed from 
£35ra to £67 m. 

The group put 600.000 head of 
livestock under the hammer last 
year and. although volumes have 
aoparentiy been static recently, 
Banbury Stockyard has actively 
diversified since Dalgety sold out 

Its new interests, mostly 
complementary to the principal 
auction operation include a land 
agent (Charles R. Phillips), a 
specialist agricultural credits 
concern (MMF Finance), a print 
shop to handle the catalogues 


and posters required by the 
stockyard, and a joint enterprise 
with a leading agricultural 
insurance broker, a member of 
Lloyd's to form Chandler 
Hargreaves Whittle and Co. 
(Midlands). 

Banbury Stockyard is planning 
to develop an hotel, conference 
and leisure centre at Grimsbury 
on the intended extension to the 
M40. The group has provisional 
planning permission for develop- 
ment of its grazing land 
adjoining the Middleton Road 
hut the final location of the 
promised extension has yet to he 
derided. 

Samuel Montagu is sponsoring 
the issue. 


GREYCOAT IN LINE 
WITH FORECAST 

Due to a misunderstanding, the 
wrong comparison was used in 
the report on Greycoat Estates 
in yesterday’s edition. With a 
net figure of £190,600 for the 
year to March 31, 1980 against 
a previous £79,327 after deduct- 
ing tax and pre-acquisition 
profits, the company achieved 
the considerable improvement 
forecast at halfway. 


A 30 per cent rise in taxable 
profits to flO.Sra is reported by 
the privately-owned Heron Cor- 
poration for the year ended 
March 31, 1380, but (be pre-tax 
surplus of the quoted motor 
group arm dived from £3.42m 
to £206.000. 

The motor side incurred a loss 
of £833,000 in the second half, 
against a profit of £1.62m. 
During that period pressure on 
margins steadily increased and 
unit sales declined due to the 
fall in new car registrations 
caused by BL's declining market 
share and a fall in secondhand 
prices, the directors say. 

As part of a programme for 
increasing efficiency, 13 branches 
were closed during the period, 
at a cost of £3.19m, to concen- 
trate all efforts on depots with 
a long-term future. Properties 
with a book value of £2B9m 


were disposed of for £4.21 m. 

Trading activity in fhe 
mechanical handling equipment 
field was discontinued during 
the year as the directors were 
unable to see how they could 
achieve adequate profitability in 
the foreseeable Future. 

The profitable truck sales, 
service and parts operation in 
Edinburgh received termination 
notice from Leyiand Vehicles as 
part of its franchise rationalisa- 
tion programme, and this activity 
ended in May. 

Steps are being taken to 
reduce costs and further improve 
branches' operating efficiency. 
The company is well placed to 
take advantage of any upturn in 


the economy since boriowj^is 
are minimal and there are sub- 
stantial unused facilities, 

The . dividend is effectively 
maintained at 1.72p net, ' with 
a' final of 0.92p payable October t 

Shareholders' funds of Hens 
Corporation rose by £10m_to 
£80 m.- Cash ' balances remain 
hieh and totalled £14m at .the 
year-end. 

The .agreed acquisition! of 
Pima- Savings and Loan Associa- 
tion, of Arizina, still awaits, tie 
approval of the relevant regal* 
tory bodies. The Corporation^ 
to carry out the £75m re'devgot 
meat of Southampton <5tr 
Centre with the NCB Peanm 
Fund.' 


SPAIN 

July 31 

Banco Bilbao . . 
Banco Central ... 
Banco Ex tan or .. 
Banco Hiepanc 
Banco Ind Car 
Banco Madrid ... 
Banco Santander 
Banco Urquijo ... 
Banco Vizcaya ... 
Banco Zaragoza 

Dragados 

Eapanola Zmc ... 

Facaa 

n«l Preciddns ... 

Hidrola 

Iborduero 

Perrolaos 

Petroiiber 

Sogefiss 

Telefonica 

Union Elect 


M. J. H. Nightingale & Co, Limited' 


27/28 Lovat Lane London EC3R 8EB 


Telephone 0M2J 1212. 


Price 

7. 

+ or — 

1973-80 
High Low 

Company 

Price 

Gross 
Change Div fp) 

Yield - 
% 

P/E 



99 

53 

Airs prong 

53 

— 

6.7. 

12.6 

lit 

248 


50 

22 

A murage and Rhodes... 

23. 

— ■ 

3a 

16.5 

t-5t 

210 


155 

924 Burden Hilt 

155 

— 

9.7 - 

5.3 

5.8t 

224 

1 

100 

75 

County Cara 10.7% Pi. 

75 

— 

15.3 

20.4 


. 120 

1 

101 

63 

Deborah Ord 

97 


.5.0 

52. 

10.7 : 

141 

I 

125 

38 

P rank Honotl 

.120 

— “ 

• 7.9- . 

0.6 

isr 

276 


129 

73 

Frederick Parker 

73 

— ‘ 

11.0 

15.1 - 


136 


150 

92 

George Blair 

.92 

— 

10.5 

17.9 


236 


84 

45 

Jackson Group 

84 

— 

-•8.0 

7.1 


211 

-7 

153 

103 

James Burrough 

122 

+ '1 

7.9 

B.6 

ion . 

85 

302 

242 

Robert Jenkins 

253 

+ 3 

31.3 

10.7 

— t 

62 

+ 1 

232. 

175 

Torday 

222 


15.1 r- 

-AH 

3.8ji ; 

60.7 


»» 

114i Twinlock Ord 

13 

— • 

— 

- 

25 


90 

70 

Twlnlock 15% ULS 

30 . 

— ' 

. 15.6 . 

16.7 

— • 

65. 5 

-0.7 

56 

23 

Unilock Holdings 

50 

+ 1 

- 3.0 

6.0 • 

7.7 

61 

-0.5 

50 

4b 

Unilock Holdings New 

49 

+ 1 

— 

' ’ 

7JT. 

119 

-1.5 

99 

42 

Walter Alexander 

98 

+ 1 

. 5.7 .- 

5.8 

5.4- 

87 

107 


240 

136 

W. S. Yeetee 

240 

+. 3 

12.1 . 

5.0 


63 

65.5 

-0.2 

-0.5 
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The William Press Group. 

Serving the world’s energy and energy- 



if 


Canfi<kncEmtli£ 

Group’s long term, growth 
prospects is justified by the 
’s important role as a key- 
products and services 
to the energy and energy- 
related industries. ^ 

In this connection the 
Chairman, Me W. A Hawken, commented that it 
was encouraging to note that both the UK oil and 




Last year was a disappointing year for Wiliam 
Press, largely due to a combina- 
tion ofthree extemalfectors;the 
rapid decline in general 
business activity, damaging 
national industrial action and 
the adverse effects of the 
strong pound. 

It meant that, on a marginally 




increased income of £22 7m 
(£218m) pre-tax profit slipped 
to £6.6m (£12 .3m) ; the first 
setback in William Press 
profits for four years. 

Trading remains buoyant in 
some of the group’s activities 
but competition is growing in 
certain contracting operations 
although William Press is more 

than maintaining its shar p of 

the work available. 



A copy (f the 
fill statement by fhe 
Chammm,wilh Ihe annual 
report and accounts, 
is available from 
theSecretary, 

Wffliam Press & Son, 
Limited, 28 Essex Street, 
London WC2R3AIL 


PRESS 


Engineering Contractors 



July 31 - at the Annual General Meeting: 

The Oudrman announced that William Press 
group companies had been awarded in the past 
month, four orders totalling £40 million fir work 
offshore in the North Sea. and onshore overseas. J 


Results in brief 

Turnover 

Pre-tax profit 

Ordinary dividend per shar p 
EaXXlingS per Ordinary shar p 


1979 1978 

£’000 £000 

227,000 218,000 

6,625 12,312 

1.2p 1.0363p 

3.78p 
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UK COMPANY NEWS 


MINING NEWS 

-wrapped parcel 


from Western Mining 




ffJKB&rem MARSTON, MIKING EDITOR 

J I“ e Quarterly latter has obtained some high 
SESSLwm! uSSf Austraiian value results from its drilling 

of tfte South Mararoa afea. They 
“*®. a “»• highlighted by a short core 
and finding length of 0.35 metres assaying a 
5*£®P % w «y rich 15t4 grammes gold per 

h^S.'- : ^^ e Ca Pi?t? §° ld tonne from 1«4.« metres to 
P, n 2f 'wSL ^-Prijduct 165.30 metres. Other drills gave 
bullion has started to Sow from ~ 
the circuit at the Kambalda 
nickfil-oopper mine in Western 
Australia. '. 

The. total gold content of the 
concentrates and specimen stone 
handled ■ during -the quarter 
amounted 7 to 2,423 oz. Possibly 
. of more- -importance than iftis 


32.2 grammes over 1.4 metres. 
22 grammes over metres and 
10.7 grammes over 0.3 metres. 

Moving down the stocking to 
other exploration. Western 
M ini n g says that its Kingston 
coal prospect in South Australia 
now has , an estimated 970m 
tonnes of brown coal. But the 






initial -modest gold output is the. extent, to which this huge 
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■Sews that drilling of three holes 
at the old ■ Victory mine work, 
'tags, some 20 kilometres south, 
of Kambalda has given good 
results. 

-One bole' has intersected an 
ore thickness, of 4.5 7 metres 
r Which assayed a relatively high 
'37.4 grarames-gold per tonne, the 
Tsecpnd gave 8.9 grammes over 
-^22 metres; and the third assayed 
"•11:4 grammes over 8 metres. 
"These values were -obtained at 
••a fairly shallow - depth of 140 
^.metres.- Assays Of two further 
holes are awaited. 

Western Mining' is also press- 
n_ ing on with its preparatory work 
-.for lie reopening of the Lance- 
- -field - gold. mine ahd : intends to 
-■■treat the ore therefrom at part 
->ef the mill at the -Mount Win- 
■„darra tricked mine (previously 
: .owned by Poseidon). Gold pro- 
duction is expected to start next 
;:year..‘ . . ; 

-r.-At the same time, deveiop- 
-ment -of - Mount Windarra is 
••■continuing with, the aim of 
recommencing '■ nickel produc- 
tion gradually as market condi- 
tions warrant. Bat because part 
.of the mill win be used Tor 
,'gold production, the eventual 
^output of nickel will be suh- 
■“stantjtally lower than before. 

• More gold news comes from 
--Western Mining’s 51 per cent- 
-.; owned Central Norseman. The 


deposit is economically mineable 
will not be known until ground- 
water and mining studies are 
completed. 

Western Mining is also hoping 
to ‘start a small-scale operation 
a! the big phosphate rock re- 
serves of the 80 per cent-owned 
BH South in Queensland while 
drilling at Western Mining’s 
Currawong prospect in Victoria 
— part of the Benambra venture 
with BP Australia — has inter- 
sected 10.6 metres of minerali- 
sation assaying . 2 per cent 
copper, 1 per cent lead, 4.9 per 
cent zinc, 51 grammes silver and 
2.5 grammes gold. 

But the best news in Western 
Mining’s stocking is not really 
surprising because it is of 
further good results from drill- 
ing of the huge Olympic Dam 
prospect near Roxyby Downs in 
South Australia where the group 
has a 5149 partnership with BP 
Australia. 

At what may one day become 
the world’s biggest mine, latest 
drilling has indicated further 
massive mineralisation with one 
hole cutting 146 metres assay- 
ing 325 per cent copper and 
0.68 per cent uranium oxide. 

Thus, with its other interests, 
notably nickel and the oil and 
gas search, Western Mining is 
preparing the table for the 
Christmas feasts that are to 


come. The earnings prospects 
of the "in ground" assets for 
the subsequent years of this 
decade explain why the shares, 
yielding less than 2 per cent, 
are not considered over-valued 
at their current 26Sp. 

ROUND-UP 

Subject to the necessary stock 
exchange and government 
approvals Australia’s Panconti- 
nental Mining intends to offer 
the public a participation jn its 
oil and gas exploration sub- 
sidiary. Pan continental Petro- 
leum, now that the legal and 
property aspects have been 
finalised. Meanwhile, Panconti- 
nental Mining still awaits the 
official go-ahead for its big 
Jablluka uranium venture with 
Getty Oil in Australia's Northern 
Territory. 

* * * 

The Consolidated Gold Fields 
group’s Australian mineral sands 
miner. Associated Minerals Con- 
solidated, reports a net profit for 
the year to June 30 of A$2.63m 
(£1.28m) compared with only 
A5225.000 in 1978-79. A return 
to the dividend list is made with 
a payment of .5 cents (3.p) on 
all shares issued before June, 
1979. and 5.625 cents on those 
issued in June. 1979. Earnings 
revived fn the second half of 
the past year thanks to higher 
prices for nrtHe and zircon and 
increased sales of synthetic 
rutile. 

it 4c 4c 

The Angolan diamond mining 
concern. Diamang, produced 
675.000 carats of diamond in the 
first haM of ibis year and expects 
to reach its 1980 target of 1.4m 
carats, according to the Angolan 
news agency, Angop. It is also 
hoped to raise annual output to 
2m carats hi 1983. Last year, 
Angola produced 841,000 carats 
compared with a pre-indepen- 
dence output of 2.4m carats in 
1074. 


Rio Algom 
follows 
the trend 


SECOND QUARTER and first 
half results of Rio Algom, the 
Rio nmo-Zine group's Canadian 
arm, are broadly in line with 
those from other North 
American minerals companies. 
First half profits are well ahead 
of those for the comparable 
period of last year, but a direct 
^comparison of second quarter 
results with - those for the firat 
quarter reveals a significant 
slowdown. 

Rio Aigom’5 consolidated net 
profits for the first six months 
of 1980 were C$44.21m (£16ra). 
a rise of 63 per ceijt over the 
first half of last year. Sales 
were up by 28 per cent to 
C$412m. 

The company said yesterday 
that the increase occurred 
largely at the 68.1 per cent- 
owned Lorn ex copper and moly- 
bdenum mine in British 
Columbia, and was mainly attri- 
butable to improved prices for 
molybdenum, copper and silver 
compared with last year. 

Earnings from steel operations 
were also significantly higher 
because of increased sales at 
both the Tracy and Welland 
plants of Atlas Steels. Tracy 
has moved ahead particularly 
sharply as if recovered from the 
depressing effects of a strike 
during last year's second quarter. 

For t!be second quarter, Rio 
Algom’s net profits were C$1 6m. 
well down on the excellent first 
quarter result. The company 
explained that copper and moly- 
bdenum prices were lower 
during the second quarter, and 
warned that significant declines 
in some steel markets, notably 
the motor and consumer goods 
areas, gave rise to decVmes in 
order backlogs. 

As a result, the high level of 
earnings in the first half “may 
not necessarily be maintained for 
tihe balance of the year,” Rio 
Algom said. 
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OIL AND GAS NEWS 



drilling 


• ‘...THINGS ARE moving into line 
„.&t Magellan Petroleum -Anatra- 
; —Ha's operations in the Norths 

" .Territory. ' Y 

*• The company, a subsidiary of 
" " * - Magellan Petroleum of America, 
7-: '- - has announced that its plans to 

-• resume assessment ■ drilling in 

the Meerenie - oil and gas field 

• are going ahead on schedule. A 

* ; initPli : ■■ toy proJec| WW* Will . m 

v. ft.i:i!iL5U • natural:.-***; the .-•Palm' 

• Valley; field, is • also moving 

• according to plan. ■ 

— • Production of ;a U.S-$4J5m 
' ■ .. » (£L9inJ "drilling rig ': for 

■ ■ - '■ Meerenie in the U^Js already. 

; I ahead of schedule and delivery 
= : is expected in October: 

- ; . ' The fields form part' of a 12.6m 
" f acre spread held by Magellan 
:• * in the Northern Territory of 
Y ■ Australia. 

■ . Magellan said final execution 

: of the. Meerenie agreement with 

- ; the Central Land Council, which 
. represents aboriginal interests, 

- - is expected in the. near future 

I to make way for the grant of 
_ ; ! production leases by • the 

;? : Northern Territory administra- 
; tion.,' 

- ■ ; Negotiations with the Central 
-1 • Land Council on the Palm 


Valley field should start next 

- month ' following Northern 
, Territory Government en- 
couragement for tiie Alice 
Springs power project which 
would use natural gas from the 
field. 

* ' ’ * 

- The Condor oil shale deposits 
have been upgraded to 625bn 
barrels from- 6.04bn. This latest 
■assessment is. given by Southern 
PadJIc Petroleum, one of the 
partners in the Rundle oil shale 
project 

•Reporting on behalf of its 
partner - Central Pacific Minerals, 
"Southern Pacific said further 
drilling had shown that the 
Condor deposits, south of Proser- 
pine in .Queensland, continued 
beyond areas previously tested. 

The estimate of 6.04bn barrels 
had been given by the Rundle oil 
shale twins’ chairman Mr. Ian 
Macfarlane at the annual meet- 
ing in June. The latest estimate 
is based on the same cut-off grade 
of 40 litres per tonne of shale at 
zero per cent moisture. 

Southern Pacific said commer- 
cial production programmes were 
being devised for the Condor 
project and assistance had been 


sought from the Queensland 
Government in providing 
channels of communications 
between "the companies and 
departments and local authorities 
involved. 

The other partner in the 
Bundle project is Esso Explora- 
tion and Prodnctidn Australia, a 
subsidiary of Exxon. The heads 
of agreement between the three 
partners for the development of 
the Rundle oil shale deposits 
north of Gladstone were signed 
last July 3. 

* * * 

Drilling operations have begun 
at the Malton No. 3 well in 
Yorkshire, for which Taylor 
Woodrow Energy are the 
operators. 

The well will be drilled on 
licence PL 080 (A) and was 
spudded last July 18. Total depth 
will be about 1,722m (5,250 ft). 

Planning approval was granted 
by North Yorks County Council 
during May and the drilling 
operations, will be carried out 
by Bolden DijHing. 

The work is being carried out 
as part of an onshore gas 
exploration programme for a 
consortium which in addition to 


Taylor Woodrow Energy (14.25 
per cent), consists of Candecca 
Resources (49 per cent). RTZ 
Oil and Gas (14.25 per cent), 
Haoma N.W. Mining (UK) (13 
per cent) and James Finlay (9.5 
per cent). 

★ * ★ 

The Dullingari Murta No. 2, an 
exploration well 5km south of 
Murta No. 1 in South Australia's 
Cooper Basin, was spudded last 
W0€fc- 

This well is the second of four 
exploration wells being drilled to 
determine the jurassic oil 
accumulation in the Dullingari 
area. 

Work expenditure on this is 
expected to exceed AS2m 
(£980.0001 this year. Planned 
total depth for the well is 
1,585m. 

The hunt for jurassic oil 
reservoirs has been gathering 
pace over the past year, and 
began with a chance discovery of 
oil in the Strzlechi well. 

The partners in the Dullingari 
project are Santos (with a 50 per 
cent interest), the operator 
Delhi (30 per cent), Vamgas (10 
per cent) and South Australian 
Oil and Gas (10 per cent). 
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Lloyds Eurofmance N.V. 

(Incorporated with limited liability in thetfetherlands) 

£50,000,600 GianortecdSteriia^^.DelbffPty*^ 
Floating Kale Notes tofrlMO 
tJacoixfidonaltyand irrevocably 
gnanaBieedonasubonfioatcd basis by 



Xdoyds Bank Limited 

(Incorporated with limited Uability in England) 
b'accotdancewith thepmvisionsofthcTmstDfHxiUoydsEurofmancaN.V 

- .announce that Definitive No«s with Coupons bOaeM [faw 
exchanged for the Temporary Global Certificate 
arc held by Cedel S JL, 67 Boulevard Gcmde-Ducbesse Charlotte, 
-Inxemboui^forthc benefitof Ihe persons entitled thereto. 

sas=«4s=ffl | 

.agents by Cede! against written instructions (including any 

nPrt»3iMwtag«.iiiii.iif ffniwfamBtOtuufl. - 

By: Lloyds EarofiaanwNJt 
Amsterdam 


Weber Hldgs. 
improvement 
at halfway 

Revenue, before tax, of 
Weber Holdings, investment and 
property concern, improved 
from £65284 to £78.454 for the 
half year to June 30, 1980, Al- 
lowing an advance to £142255, 
against £113256, for the 1979 
year. . 

The interim dividend is un- 
changed at 2p net per 50p share 
and directors expect to main- 
tain last year's final payment of 
lip, subject to any unforeseen 
circumstances and any variation 
in interest rates. 

After tax of £39.512 (£30,893) 
revenue came out at £38.942, 
compared with £34.491, giving 
earnings of 827p (7.42pl per 
share. 

The interim payment will 
absorb £9,360 (same) leaving a 
retained' balance of £29,642 
(£25,191). 

The company has close status. 

RIGHTS RESULTS 

Acceptances have been 
received in. respect of over 
91 per cent of the shares 
offered by Coalite Group on a 


one-for-six basis. Tbe issue 
raised £10.9m for the company. 

Following tbe one-for-three 
rights issue by Hazelwoods 
Foods, acceptances have been 
received for 97 per cent of the 
shares offered. 

Milford Docks 
rejects board 
appointments 

The board of Milford Docks 
has successfully repelled the 
second boarding party this year. 

Shareholders polled at yester- 
day’s meeting refused to elect 
Mr. Faik Ezen. Mr. John Knowles 
and Mr. James Thom son -Moore to 
the board. Instead they re-elected 
Mr. D. H. Blick and Lt-Col. T. G. 
Wilkinson, whom the boardinc 
party hoped to replace by their 
own representatives . 

Earlier this year a similar 
ginger group failed to gain board 
representation after Mr. Charles 
Smith, Milford’s chairman, told 
shareholders that he could not 
determine what benefit their 
appointments would bring the 
company. 

His tactics in opposing the 
latest party, which seems to 
have indirect connections with 
the first, followed the same line. 


BANK RETURN 


Wednesday 
July 50 1980 


Increase H-> or 
Decrease (—) 
tor weelc 


BANKING DEPARTMENT 


Liabilities 

Capital 

Public Deposits 

Special Deposits. — 

Bankers Deposits 

Reserve A other Accounts.. 


14,553,000 

32,917,599 

456,359,000 

636,329.083 

637,548,301 


+ 2,195,183 

* 01,770.697 
- 82,957,255 



1,777,696,983 

- 71.736,626 

ASSETS 

Government Securities.. 

Advances & Other Accounts... 

Premises Equipment A Other Secs. 

Notes- - 

Coin - 

1,101 ,354,064 < 

493,711,595 
159,787.663 1 

13,511.925 
331,746 

- 185,823^)00 
+ 367,138^85 

- 3,678,959 

- 5,953,295 

+ 53,594 

' 

1,777,696,983 

71,736,625 

ISSUE DEPARTMENT 

Liabilities £ 

£ 


10.400,000,000 

10,386.488,075 

13,511,925 

— 25,000,000 

In Circulation 

- 19,046,705 

- 5,953,295 

|n Banking Department 

assets 

Government Debt 

Other Goverment securities 

Other Securities...... .l-— 

11,025,200 

7,527 ,885,92 1 
2,561,098,979 

- 276.475^02 
251,475,802 


10.400,000,000 

- 25.000,000 


Hirst and Mallinson in 
losses and omits interim 


AN “extremely disappointing" 
first half is reported by rbe 
directors of Hirst and Mallinson, 
the textiles and catering group. 
For the half year to May 3. 19S0 
a pret-ax loss of £274,300 was 
incurred, against £160,400 profits 
for 27 weeks left time, and as a 
result the interim dividend is 
being omitted. 

In the last full year, pre-tax 
profits were £295,000 (£445.100) 
and an interim of 1.3p net per 
share was followed by a final of 
the same amount. 

The directors say that actions 
taken are expected to produce a 
significant implement in the 
company's trading performance 
and a return to profitability is 
anticipated in tbe second six 
months of the current year. 

Some improvements are seen 
in the export markets for 
catering equipment and steps are 
being taken to achieve further 
growth at home. In addition, 
since the half year there has 
been an increase in sales from 
the pharmaceutical distribution 
side. 

Turnover for the period fell 
from £8.75m to £7.72tn, and the 
loss was struck after lower 
interest of £87,100 (£117,000). No 
tax is payable, compared with a 
charge of £11,200. 

After a jump in extraordinary 
debits from £28,600 to £501.000. 
there was an attributable deficit 
of £775,300, against profits of 
fl20,600. 

Tbe directors explain that the 
textile rationalisation, which bad 
been virtually completed by the 
half-year end, has meant that 
while the company has preserved 
its design and marketing 


BOARD MEETINGS 

The following companies have notified 
dates of board meetings to the Stock 
Exchange. Such meetings are usually 
held foe the purpose ot considering 
dividends. Official indications are not 
availette as to Whether dividends ora 
interims or finals and the sub-divisions 
shown below are based mainly on last 
year’s twnoable. 

TODAY 

Interims: Kuala Lumpur Kepong. 
Rights end issues Investment Trust. 
Scottish United Investors. 

Finals: Bras way. William Cook (Shef- 
field), Cray Electronics. Watsham’s. 

FUTURE DATES 

Interims: - 

Britannic Assurance Aug. 13 

Comben Aug. 11 

Corah Aug. 15 

First Scottish American Trust Aug. 21 
Klemwort. Benson. Lonsdale Sept. 23 

Rock Darham Aug. 4 

Turner and Newall Sept. 11 

Vogelstruisbult Metal Aug. 6 

Finals; 

Centrovincial Estates Aug. 7 

Gold Fields Property Aug. 11 

Gold Reids of South Africa Aug. t5 

New .Wit!» Gold Expln Aug. 13 

Wholesale Finings Aug. B 


functions, it has completely 
discontinued all internal produc- 
tion and now purchases its fabric 
from outside suppliers. 

This has reduced substantially 
its fixed cost base, making it far 
less vulnerable to the seasonai 
and cyclical fluctuations of the 
market 

The difficult trading conditions 
being experienced in common 
with many other UK companies 
have also ajfccted the perfor- 
mance of the distribution 
activities by adversely influenc- 
ing both turnover and margins 
In the home market 


Overseas, while there has been 
an increase in sales to Africa, 
this has been more than offset 
by the downturn in the Middle 
East 

• comment 

It was not wholly unexpected 
that Hirst and Mallinson would 
find itself at rock bottom by fixe 
interim stage, but the group’s 
fall into loss is still depressing 
news. The shares continued to 
descend, yesterday 3p down to 
17p. To its credit, the company 
has been abandoning the costly 
textile manufacturing business 
and is shifting into textile 
marketing instead. This run- 
down of the division accounts 
for the £227,400 textile trading 
loss. Tbe distribution business 
produced a trading profit of 
£90,000. mostly from the cater- 
ing equipment side: pharma- 
ceuticals showed a small loss. 
Moving down the accounts how- 
ever, there is an extraordinary 
deficit of £*m arising from the 
textile wind-up, a figure which 
makes for a dismal attributable 
loss level of more than £}m. 
Prospects for the current year 
indicate some profit in the 
second haH, but not enough to 
take H and M out of the red at 
year-end. Tbe interim dividend 
has been passed and if the 
attributable level does not 
improve then this may be a 
dividend-less year. In the 
longer term, however, H and M 
seems to be on the right track 
with the development of its 
catering equipment business, a 
division which should steer 
recovery in 1981. 


WVFup 
sharply at 
mid-year 

FOR THE first half of 1980. 
operating surplus of Wholesale 
Vehicle Finance (WVF), a sub- 
sidiary of the National Enter- 
prise Board, increased from 
£0.61m to £1.72m. After loan 
stock interest, profits climbed 
almost £lm to £l.43m. .There is 
again no tax charge. 

Tbe WVF consignment stock 
scheme was launched in Janu- 
ary 1979 to permit BL Cars' dis- 
tributors to hold stocks of new 
cars and light commercial 
vehicles on consignment Virtu- 
ally all distributors and main 
dealers of BL now participate 
and this has helped provide a 
high degree of availability for all 
BL models. 

The chief problem in the half 
year for customers has been high 
interest rates which have only 
recently begun to show a slight 
fall. 

WVF has made great efforts to 
minimise the effect on distribu- 
tors and its display charge has 
now dropped nearly 2 per cent 
since its peak in June. This will 
reduce profits but will greatly 
assist its customers in coping 
with tbe present difficult tunes. 

Display charges, representing 
turnover, amounted to £9.52m 
for the half year, against £2.61m 
last time. 

The company continues to have 
adequate funds available to it 
and expects to renew expiring 
facilities as they fail due. 

Bank overdraft and short-term 
borrowings leapt from £69,000 to 
£7.98m at June 30. 


New Issue 



Daiei 


These Bonds haring been sold, this announcement appeals as a matter of record only. 

The Daiei, Inc. 

Suitashi, Japan 

DM 130,000,000 

Convertible Bearer Bonds of 1980/1987 
Issue Price: 100 % 

Imereti : 5 J A % p. a_ payable semi-annually on March 1 and September I 

Final Maturin’: March 1, 1QS7 

Conversion Right: from September 1. 19SQ into shares of Common Slock of 
The Daiei. Inc. at a conversion price of ¥ 825 per share 
Listing: Frankfurt iMain) 


August 1, 1980 


Berliner Handels- und Frankfurter Bank 


Daiwa Europe N.V. 


Banque Bruxelles Lambert S.A. 

Banque Nationale de Paris 

Credit Suisse First Boston Limited 

DG BANK Deutsche Genossenschaftsbank 
Kuwait Investment Company (S. A.K.) 

Merrill Lynch Internationa] & Co. 

Swiss Bank Corporation International Ltd. 
Tokai Kyowa Morgan Grenfell Limited 


.Vfan Dhabi Investment Company 

AJahli Bank of Ko«ah llLS.C) 

Algemene Bank Nederland N.V. 

A- E. .Ames & Co. 
limited 

Arasterdam-Rouerdam 
Bank N. V. 

Baden-Wurttembergische Bank 
AkifensrseUsrhaft 

Bana Commerciale lialiana 

Bancs del Gottardo 

Banco Ambrurizno 

Banco di Roma 

Bank of .America International 
United 

Bank Julius Baer international 
Limited 

Bank of Helsinki Ltd. 

Bank Mees&Hope NV 

Bank of Tokyo International 
limited 

Bankers Trust International 
limited 

Banque Arabe et Internationale 
d’lmeslBsemem (B.A.I.L) 

Banqne Franca tee 

du Commerce Lvierieor 

Banque Generate 
du Lnxembours S. A. 


Burns Fry 
Limited 

Catese des Depots 
et Consignations 
Carenove & Co. 

Chase Manhattan 
Linriud 

Chemical Bank 
International Group 

Christiania Bank og Kredhkasse 

Citicorp International Group 

Cnmnter/hank 

Aklu-oce^ellschatt 

Continental Illinois 
United 

Copenhagen Handelsbank 

County Bank 
United 

Credit Commercial de France 
Credit Industrie! et Commercial 
Credit Lyonnais 
Cred it a nsiall- Banks ereln 

Dai-lchl Kangyo 

International 

Limited 

Dai -i chi Securities Co., Ltd. 

Daiwa Europe 
(Deutschland) GmbH 

Daiwa Securities IH. hit 
Limit id 


Banque dol’lndochhie « deSne* Richard Daos& Co.. Bankiexs 

Banque Internationale 
a Luxembourg S.A. 


Banque LoHis-Dretfas 

Banque de Neufiize. 
Schlmnherger. Mallet 

Banque de Paris et drs Pays-Bas 

Banque Popalaire Suisse S. A. 
Luxembourg 

Banque de f Union Europeenne 

Barclays International Group 

Baring Brothers & Co-, 
limited 

Baecritdte Hypolheken- and 

Wechsel-Bank 

Ahtteap-teiKehaft 

Bayerwche Lmdesbank 
Girorentrale 

Bxveriscfac Yereinstort 

Afctfeasesrflsdnft 

Job- Berenberg, Gosskr & Co. 

Bergen Bank 

Berliner Bank 
AkitengeselUchaft 

Ban khans Geb ruder Beth man d 

BHF-B.ANK international 

Birth Eastman Paine Webber 
Jnlcmrtuiml Limited 

BNP- Daiwa (Hong hong) 

Limited 

B.S.I.Undenvritas 

limited 


DBS- Daiwa Securities 
International lid. 

Deutsche Bank 
Aktiensesellvchall 

Deutsche G froze titrate 
- Deutsche Kommunalbank - 

DU Ion. Read Overseas 
Corporation 

Dnsdner Bank 

A In ie n Revel lidnlt 

European Banking Cora pa nv 
Limited 

Robert FtemhiB&Cfc. 

Limited 

Fuji international Finance 
limited 

Gefina International 
Until ed 

GenoKSenscfaafUiche 
Zeoinilbank AG - Vienna 

Girozeniralc und Bank der 
oslerreichiscben Sparkassra 
Akl ieocesel kdiaft 

Goldman Sachs 
International Ctrrp. 

Groupement des Bmqiriere 
Prbes Genevois 

Hamhros Bank 
Limbed 

Georg Hanck&Sohn Hankins 
Koiumatitiiteecelluhaft aa( Aluks 

Hessiscbe Landesbank 
-Girwentrate— 


Hill Samnel&Co. 

Limbed 

lnter-Aipha Asia 

Industriebank von Japan 
(Dcin«chland> 

,\kt iriteevetlvchofl 

Istiroto Bancario 
San Paolo di Torino 

Japan International Bank 
Limited 

Jardine Fleming & Company 
Limited 

Kan&allfc-Osake-Pankki 

Kidder, Peabody International 
Limbed 

Klein «ort, Benson 
Limited 

K redid bank N.V. 

Kredietbank S. A. 
Luxembourgcotee 

Kuhn Loeb Lehman Brothers 
Asia 

Kuwait Financial Centre S.A.K, 

Kuwait Foreign Trading 
Contracting & Investment Co. 
/S.A. kj 

Kuwait International 
Investment Co.s.a.k. 

La odes bank Rhemland-Pfab 
-Girorentraie- 

Lazard Brothers & Co„ 

Limited 

Lloyds Bank International 
Limited 

London* Continental Bankers 
Limited 

LTCB Iniemxthraal 
Limited 

Manufacturers Hanover 
Limbed 

Merck, Fhidt&Co. 

B. Uplrler seel. So bn & Co. 
Mitsubishi Bank (Europe) S.A. 
Mitsui Finance Europe 

liolitd 

Morgan Grenfell & Go. 

Limited 

Morgan Guaranty Ltd. 

Morgan Stanley Internationa] 

Mational Bank of Aba Dhabi 

>«lerian(fsche 
Middenstandsbank N.V. 

New Japan Securities Europe 
Limited 

The Nlkko Securities Co* 
t Europe/ Ud. 

Nippon Kangyo Kakmnaru 
/Europe) 

Limited 

Nomura Europe N.V. 

Norddeoische Landes trank 
Ginuenlrale 

Den neiske Creditbonk 


Osterreichiscbc Lauderbank 
* In leuacsd l*Hufi 

Okasao Securities Co, Ltd. 

Orion Bank 
Limited 

Osakaya Securities Co-ltd. 

Pierson. HddringA Pierson N.\. 

Pkbanken 

Postipankki 

Prhalfajnken 

AhlH^cUkab 

The Rnyal Bank of Canada 
(London; 

Limited 

Salomon Brothers International 

Sanwn Bank I Under* liters) 
Limbed 

Santo Securities Co_ Ud. 
Standing* iaa Bank 

Untiled 

J. Henry Schroder Wagg & Co. 
Limb id 

Schrader, Munchmeyec, 
Hengst&Co. 

Skandinavbka EnskUda Banken 

Smith Barney. 

Harris L pham&Co. 

Incorporated 

Snrieie Generate 

Socieie Generate de Banque S. A. 

Standard Chartered 
Merchant Bank 
Limited 

Sumitomo Finance International 
Svenska Handels banken 
Tbe Tairo Kobe Bank 
l Luvembourg.1 S. V. 

Trinkaus& Burkhardt 
Union Bank of Finland lid. 

Union Bank of Switzerland 

(Seam lies I 

Limited 

Vereins- und Westtank 

ALtieneeselisdiaft 

J. Voatobel &. Co. 

'IVako loternattonal /Europe) 
Limited 

S. G. Harbnrs& Co. Ltd. 

M. M. VVurburg-Brinckmann, 
Wirtz&Co. 

Ward ley 
Limbed 

Westfalen bank 
ALliencKeilsduR 

Willbms. Gl; n & Co. 

Dean itter Reynolds 
internatranal 

H’nnd Gundy 
LimiKd 

Yamaichi International fEnrope) 
Limited 

Yfamatane Securities Co. IM- 





BOND DRAWINGS 


THE NORWEGIAN STATE AND MUNICIPAL POWER CONSORTIUM 
SIRA-KVINA KRAFTSELSKAP 
TA% Sterling/Deutsche Mark Bonds 1983 


S. 6. WARBURG & CO. LTD., announce that Bonds for the nominal amount Of £460,000 have been 
drawn in the presence of a Notary Public, for die redemption instalment due In September, 1980. 

The numbers of the Bonds drawn are as follows:— 

£500 Bonds 


12023 
12166 
12251 
12377 
12549 
12767 
12936 
13065 
13138 
13303 
13449 
13558 
13648 
13828 
13936 
14048 
14168 
14347 
14468 
14637 
14794 
1494T 
15116 
15256 
15568 
15637 
15715 
15836 
15980 
16110 
16182 
16297 
16403 
16632 
16637 
16755 
16927 
17007 
17133 
17265 
17347 
17481 
17705 
17803 
17957 
1823 8 
18331 
18462 
18547 
18655 
18765 
18854 
18938 
19030 
19130 
19327 
19440 
19525 
20340 
20502 
20568 
20631 
20697 
20759 
20826 
20893 
20955 
21022 
21083 
21160 
21217 
21378 
21466 
21553 


12049 

12171 

12284 

12397 

12554 

12779 

12941 

13080 

13198 

13314 

13467 

13577 

13671 

13839 

13941 

14057 

14179 

14355 

14519 

14647 

14807 

14946 

15120 

15269 

15573 

15647 

15727 

15871 

16000 

16115 

16199 

16314 

16407 

16550 

16658 

16765 

16931 

17012 

17145 

17270 

17367 

17500 

17711 

17812 

17960 

18247 

18341 

18478 

18559 

18658 

18771 

18863 

18945 

19046 

19136 

19334 

19454 

19530 

20349 

20506 

20573 

20639 

20702 

20769 

20831 

20897 

20963 

21026 

21094 

21155 

21222 

21387 

21471 

21662 


12073 
12188 
12294 
12446 
12567 
12787 
12962 
13083 
13206 
13322 
13472 
13591 
13679 
13845 
13975 
14061 
14251 
14369 
14546 
14660 
14813 
14358 
15137 
15450 
15581 
15662 
15745 
15875 
16012 
16124 
16203 
16338 
16430 
16562 
16667 
16789 
16939 
17021 
171 51 
17282 
17384 
17508 
17719 
17826 
17976 
18254 
18346 
18488 
18569 
18667 
18777 
18867 
1 8961 
19061 
19146 
19342 
19466 
18538 
20353 
20515 
20577 
20643 
20711 
20774 
20840 
20905 
20968 
21035 
21097 
21163 
21229 
21395 
21481 
21571 


12096 

12100 

12122 

12137 

12142 

12151 

12155 

12191 

12201 

12206 

12228 

12233 

1223S 

12246 

12303 

12332 

12340 

12346 

12355 

12361 

12372 

12452 

12464 

12467 

12517 

12522 

12533 

12540 

12579 

12601 

12610 

12617 

12626 

12729 

12762 

12S18 

12832 

12842 

12868 

12900 

12912 

12915 

12982 

13000 

13004 

13016 

13032 

13061 

13060 

13105 

’ 13111 

13119 

13124 

13170 

13175 

13184 

13211 

13229 

13235 

13250 

13260 

13289 

13294 

13328 

13338 

13363 

13384 

13406 

13415 

13433 

13481 

13485 

13493 

13499 

13511 

13623 

13529 

13695 

13607 

13615 

13623 

13631 

13639 

13644 

13590 

13734 

13747 

13772 

13781 

13802 

13822 

13861 

13863 

13869 

13899 

13909 

13918 

13923 

13996 

14005 

14011 

14020 

14030 

14034 

14043 

14069 

14075 

14087 

14096 

14112 

14121 

14157 

14265 

14294 

14307 

14318 

14325 

14335 

14339 

14368 

14372 

14382 

14403 

14419 

14433 

14463 

14568 

14586 

14598 

14607 

14611 

14621 

14628 

14668 

14677 

14697 

14724 

14742 

' 14762 

14791 

14824 

14862 

14895 

14908 

14923 

14928 

14932 

74959 

15017 

15022 

15036 

15041 

15052 

15QS9 

151 62 

15194 

15205 

15227 

15235 

15244 

15252 

15473 

16481 

15487 

15506 

15512 

15522 

15527 

15587 

15595 

15599 

15608 

15613 

15623 

15633 

15670 

15675 

15684 

15689 

15598 

15702 

15707 

15751 

15761 

15765 

15773 

15805 

15819 

15828 

15884 

15889 

15898 

15903 

16953 

15962 

15975 

16038 

16047 

16055 

16075 

16081 

16097 

16101 

16137 

16146 

16151 

16158 

16164 

16169 

16176 

16214 

16219 

16248 

16252 

16272 

16281 

16293 

16341 

16363 

16368 

16376 

16380 

16389 

16394 

16440 

16446 

16455 

16460 

16505 

16511 

16519 

16579 

16586 

16603 

16608 

16613 

16624 

16628 

16672 

16686 

16695 

16719 ' 

16724 

16741 

16751 

16785 

16790 

16814 

16832 

16866 

16870 

16888 

16944 

16954 

16967 

16977 

16982 

16991 

16995 

17026 

17052 

17064 

17078 

17110 

17118 

17128 

17160 

17172 

17189 

17193 

17223 

17253 

17256 

17286 

17297 

17303 

17313 

17322 

17336 

17342 

17394 

17420 

17428 

1743S 

17456 

17461 

17477 

17512 

17577 

17590 

17609 

17622 

17641 

17693 

17727 

17734 

17750 

17754 

17764 

17768 

17796 

17836 

17891 

17904 

17909 

17914 

17929 

17935 

17981 

17988 

18003 

18011 

18220 

18229 

18234 

18271 

18274 

18287 

18299 

18303 

13312 

18320 

18353 

18376 

18378 

18390 

18399 

18433 

18453 

18493 

18505 

18510 

18515 

18525 

18528 

18537 

18579 

18589 

18607 

18612 

18620 

18628 

18636 

18676 

18686 

18697 

18705 

187 13 

18722 

18739 

18787 

18814 

18824 

18828 

18836 

18842 

18850 

18872 

18881 

18385 

18896 

18900 

18918 

18927 

18965 

18974 

18983 

18987 

19007 

19017 

19D27 

19074 

19078 

19090 

1909S 

19104 

19111 

19115 

19143 

19187 

19192 

19202 

19207 

19215 

193 OS 

19373 

19381 

19392 

19402 

19411 

19426 

19436 

19477 

19481 

19486 

19499 

19502 

19812 

19517 

19543 

19552 

19556 

19964 

20322 

20326 

20335 

20362 

20463 

20470 

20475 

20484' 

20488 

20493 

20519 

20529 

20533 

20641 

20547 

20555 

20559 

20586 

20591 

20600 

20604 

20613 

20618 

20626 

20652 

20657 

20661 

20670 

20675 

20684 

20688 

20715 

20723 

20729 

20737 

20741 

20747 

20756 

20781 

20786 

20795 

20799 

20808 

20813 

20821 

20843 

20853 

20858 

20866 

20871 

20879 

20884 

20911 

20915 

20924 

20927 

20937 

20942 

20951 

20977 

20981 

20989 

20995 

20999 

21008 

21013 

21040 

21048 

21053 

21061 

21066 

21Q70 

21079 

21106 

21110 

21119 

21124 

21132 

21137 

21145 

21168 

21178 

21181 

21190 

21196 

21204 

21208 

21234 

21239 

21247 

21252 

21289 

21292 

21369 

21404 

21410 

21418 

21430 

21436 

21446 

21456 

21487 

21501 

21507 

21527 

21533 

21S42 

21547 

21581 

21586 

21600 






£100 Bonds 


4 

IS 

23 

38 

49 

66 

80 

92 

102 

112 

121 

131 

141 

151 

162 

174 

182 

194 

206 

216 

232 

242 

253 

260 

272 

283 

334 

343 

353 

363 

375 

384 

394 

405 

416 

425 

440 

453 

472 

482 

490 

502 

510 

513 

529 

538 

550 

557 

566 

678 

585 

595 

608 

623 

634 

643 

652 

675 

684 

696 

712 

734 

746 

754 

764 

778 

792 

802 

890 

900 

914 

921 

936 

949 

957 

969 

980 

988 

999 

1008 

1017 

1028 

1036 

1046 

1055 

1064 

1076 

1084 

1093 

1713 

1122 

1130 

1147 

1161 

1178 

1186 

1205 

1224 

1232 

1241 

1262 

1274 

1294 

1309 

1318 

1329 

1337 

1347 

7358 

1367 

139D 

1401 

1413 

1426 

- 1435 

1449 

1486 

1500 

1512 

1521 

1532 

1548 

1556 

1565 

1576 

1584 

1598 

1608 

1617 

1645 

1656 

1668 

1682 

1701 

1715 

1728 

1737 

1753 

1761 

1770 

1780 

1795 

1813 

1826 

1836 

1877 

1885 

.1894 

1904 

1913 

1924 

1933 

1942 

1954 

1962 

1975 

2004 

2026 

2049 

2064 

2072 

2085 

2093 

2108 

2119 

2160 

2171 

2165 

2223 

2235 

2242 

2251 

2262 

2273 

2286 

2293 

2303 

2314 

2327 

2347 

2359 

2369 

2385 

2392 

2401 

2413 

2422 

2431 

2509 

2526 

2540 

2554 

2563 

2578 

2585 

2697 

2609 

2627 

2643 

2691 

2705 

2720 

2728 

2737 

2750 

2759 

2772 

2783 

2800 

2811 

2820 

2828 

2856 

2866 

2877 

2884 

2894 

2908 

2918 

2933 

2944 

2952 

2964 

2976 

2985 

3001 

3009 

3019 

3033 

3043 

3066 

3074 

3085 

3097 

3105 

3117 

3127 

3137 

3148 

3164 

3173 

3196 

3204 

3213 

3224 

3236 

3250 

3258 

3278 

3303 

3311 

3325 

3334 

3343 

3355 

3362 

3372 

3383 

3417 

3436 

3446 

3460 

3487 

3494 

3511 

3530 

3538 

3582 

3595 

3606 

3631' 

•3640 

3648 

3660 

3668 

3677 

3693 

3703 

3715 

3722 

3732 

3743 

3752 

3760 

3813 

3823 

3865 

3874 

3898 

3942 

3955 

3974 

3985 

3993 

4009 

4017 

4025 

4037 

4045 

4056 

4074 

4087 

4104 

4111 

4120 

4132 

4342 

4351 

4361 

4370 

4382 

4390 

4401 

4412 

4422 

4433 

4446 

4454 

4405 

4476 

4484 

4496 

4505 

4616 

4525 

4534 

4546 

4553 

4672 

4588 

4595 

4611 

4621 

4633 

4643 

4651 

4661 

4684 

4695 

4716 

4729 

4737 

4757 

4769 

4785 

4800 

4820 

4828 

4838 

4848 

4872 

4893 

4902 

4914 

4921 

4934 

4944 

4953 

4964 

4972 

4982 

4998 

5012 

5025 

5041 

5051 

5064 

5072 

5082 

6093 

5106 

5114 

5124 

5141 

5153 

5164 

5177 

5189 

5196 

5205 

5220 

5230 

5250 

5265 

5274 

5295 

5306 

5317 

5336 

5344 

5361 

5369 

5382 

5394 

5406 

5416 

5426 

5440 

5451 

5459 

5468 

5479 

5487 

5496 

5519 

5533 

5547 

5558 

5582 

5594 

5601 

5617 

5629 

5638 

5649 

5661 

5673 

5690 

5698 

5712 

5726 

5737 

5750 

5760 

5772 

5791 

5799 

5808 

5818 

5834 

5851 

5863 

5887 

5903 

5919 

5928 

5950 

5960 

5973 

5982 

5991 

6002 

6013 

6028 

6039 

6048 

6062 

6072 

6082 

6095 

6107 

6116 

6128 

6137 

6T54 

6162 

6172 

6792 

6207 

6274 

6228 

6236 

6256 

6264 

6272 

6284 

6292 

6301 

6311 

6326 

6340 

6348 

6377 

6389 

6398 

6414 

6429 

6439 

6449 

6458 

6467 

6478 

6487 

6496 

6506 

6517 

6529 

6537 

6550 

6562 

6571 

6581 

6596 

6606 

6618 

6627 

6636 

6648 

6655 

6665 

6676 

6686 

6704 

6714 

6723 

6734 

6742 

6756 

6773 

6786 

6801 

6814 

6822 

6841 

6851 

6875 

6888 

6899 

6977 

6927 

6940 

6953 

6965 

6981 

6991 

7000 

7013 

7026 

7035 

7045 

7064 

7074 

7088 

7100 

7112 

7120 

7132 

7144 

7156 

7164 

7177 

7188 

7200 

7207 

7217 

7228 

7235 

7250 

7263 

7272 

7290 

7298 

7307 

7318 

7327 

7337 

7347 

7359 

7377 

7386 

7394 

7405 

7427 

7444 

7464 

7464 

7479 

7487 

7497 

7512 

7519 

7535 

7560 

7559 

7576 

7590 

7600 

7675 

7631 

7641 

7651 

7683 

7695 

7705 

7713 

7725 

7733 

7742 

7754 

7768 

7835 

7860 

7872 

7885 

7894 

7903 

7914 

7922 

7934 

7942 

7955 

7965 

7990 

8000 

8009 

8024 

8036 

8047 

8067 

8079 

8092 

8102 

8122 

8141 

8158 

8184 

8193 

8211 

8221 

8233 

8244 

8257 

8269 

8284 

8294 

3308 

8317 

8330 

8340 

8355 

8368 

8378 

8389 

8400 

8409 

8418 

8428 

8440 

8457 

8464 

8473 

8485 

8499 

8514 

8529 

8537 

8569 

8577 

8596 

8610 

8619 

8628 

8638 

8653 

8665 

8673 

8693 

8711 

8725 

8736 

8755 

8771 

8732 

8799 

8809 

8824. 

8831 

8845 

8855 

8864 

8883 

8894 

8905 

8917 

8928 

8938 

8948 

8961 

8988 

8995 

9005 

9016 

9025 

9034 

9057 

9066 

9082 

9091 

9111 

9122 

9131 

9140 

9151 

9159 

9170 

9179 

9187 

9199 

9207 

9222 

9239 

9254 

9272 

9279 

.9289 

9302 

9310 

9321 

9332 

9342 

9353 

9361 

9370 

9383 

9394 

9404 

9419 

9435 

9452 

9460 

9468 

9480 

9488 

9506 

9521 

9532 

9545 

9562 

9576 

9596 

9604 

9616 

9631 

9648 

9662 

9671 

9680 

9692 

9699 

9711 

9744 

9756 

9767 

■9776 

9784 

9806 

9814 

9826 

9847 

9860 

9871 

9878 

9889 

9900 

9909 

9922 

9946 

9957 

9968 

9976 

9990 

10001 

10011 

10076 

10103 

10130 

10146 

10155 

10163 

10178 

10186 

10196 

10208 

1023 0 

10241 

10257 

10266 

10278 

10296 

10310 

10324 

10337 

10352 

10364 

10374 

10385 

10402 

10411 

10432 

10443 

10482 

10493 

10506 

10527 

10540 

10560 

10581 

10591 

10607 

10615 

10629 

10640 

10647 

10657 

10719 

10730 

10741 

1Q749 

10759 

10778 

10785 

10795 

10805 

10814 

10826 

10833 

10842 

10853 

10862 

10870 

10880 

10890 

10901 

10909 

10918 

10930 

10937 

10946 

10957 

10966 

10977 

10935 

10994 

11006 ' 

11013 

11023 

10033 

11041 

11053 

11061 

11070 

11081 

11090 

11098 

11108 

11118 

11129 

11137 

11146 

11158 

11165 

11174 

11185 

11194 

11205 

11213 

11222 

11234 

11241 

11251 

11261 

11269 

11281 

11289 

11298 

11309 

11317 

11326 

11336 

11346 

11367 

71365 

11374 

11385 

11393 

11402 

11413 

11426 

71438 

11448 

11464 

11477 

11485 

11494 

11506 

11 SI 4 

11526 

11534 

11542 

11558 

11567 

11576 

11587 

11597 

11608 

11620 

11629 

11642 

11653 

11663 

11676 

11689 

11700 

11729 ‘ 

11739 

11751 

11760 

11769 

11780 

11788 

11799 

11808 

11S16 

11828 

11852 

11860 

11961 

11974 

11985 

11992 


On 1st September, 1980, there will become due end payable upon each Bond drawn for redemption 
the principal amount thereof, together with accrued interest to said date at the office of:— 

S.G. WARBURG & CO. LTD., 

30, Gresham Street, London, EC2P 2EB. f 

or with one of the other paying agents mimed on the Bonds. 

Interest will cease to accrue on the Bonds called for redemption on and after 1st September, 1980, 
arid Bands so presented far payment must have attached all coupons maturing after that date, 

£1 ,400,000 nominal amount of Bonds will remain outstanding after 1st September, 1980. 

The following Bonds, previously drawn for redemption on the dates stated below, have not as yet 
been presented for payment. 

1st Septem b er, 1973 
£100 Bond- 
4350 

1st September, 1977 
£100 Bonds 
4341 6438 

1st September, 1978 
£100 Bonds 

483 4343 7714 7251 8455 

1st September, 1979 
£500 Bonds 

12527 12959 12965 18255 


£100 Bonds 
4340 ‘ 


30, Gresham Street, London, EC2P 2EBu 


1st August, 1980 
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BIDS AND DEALS 

Redman sells 
Wellman stake 


Macarthys Pharms. falls 
further in second half 


BY RAY MAUGHAM 

ALMOST a year after the failure 
of its £S.3m offer for Wellman 
Engineering Corporation, Red- 
man Heenao International has 
accepted a bid worth £2 -24m net 
from James Capel for its resi- 
dual 27.4 per cent stake at 68}p 
per share which has been sold 
to a small number of the 
broker's institutional clients. 
The disposal price compares 
with Redman's initial offer of 
65p per share, later raised by 5p. 

The identity of the new share- 
holders. thought to number three 
Instil'iiinns as principals, has 
not been disclosed but it is 
understood that a proportion Of 
tbeir purchases will be sold to 
other investors. 

Wellman has attracted notice- 
able institutional support 
recently. At the beeinning of 
last month, the National Coal 
Board Pension Fund subscribed 
for the 626,163 shares issued to 
acquire a Carclo subsidiary. 
Frank Wigelesworth, with the 
result that the fund now owns 
8 per cent of Wellman’s equity. 

The group subsequently met 
its £2ra pre-tax profit defence 
forecast for the year to March 31 
last, despite an estimated loss of 
around £300,000 through the 
engineering and steel disputes. 
Certain areas ef the group are oo 
short-time production but invest- 
ment interest has been attracted 
by an apparent breakthrough in 
coal gasification technology - 

The market for this equipment 
has hithero been confined to 


South Africa but the group has 
unveiled the process at its 
Smethwick works and intends, 
belatedly, to attract potential 
XJ.S. buyers to a demonstration 
when Caterpillar's plant at York, 
Pennsylvania, resumes normal 
working after a lengthy shut- 
down. 

Stanhope: 61% 
say ‘yes’ 
to Dares 

Dares Estates has received 
acceptances from just over 61 per 
cent of shareholders of Stanhope 
General Investment for its bid 
for the company, with 44 per cent 
of preference shareholders also 
giving undertakings. 

Dares is offering 140p cash and 
13 of its own ordinary shares for 
two Stanhope ordinary and £1 
cash for each preference share. 
Stockbrokers Henry Cooke and 
Lumsden are making a separate 
cash offer, folly underwritten, to 
buy the new ordinary shares of 
Dares at 20p. The formal bid 
document was issued yesterday. 

The ordinary offer, together 
with the cash offer, values each 
existing Stanhope share at £2- 
Fol lowing the acquisition of 
Stanhope, net tangible assets 
attributable to Dares’ ordinary 
shareholders will rise from 
£2.7 m to £4.1 m. 


Sangers expands optical 
side with £1.7m purchase 


r In a £1.7m cash deale Sangers 
Group has acquired Bebblngton 
and Perkins. The takeover makes 
Sangers. in turnover terms, the 
second largest retail optical 
company in the country, and is 
being financed by way of a seven- 
year bank loan 

B and P operates a group of 
21 optical practices in thp West 
of England and South Wales, to- 
gether with supporting lens sur- 
facfoi and edging facilities. 

The adjusted profit before tax 
nf E and P for 1979 wa« £182.000. 
•HiU d«d nnt include the profit 
from two practices for the full 
v-ear. The assets to be acquired, 
poindin' 1 Four freehold nro- 
perii-* at current market value, 
are Animated to be in excess of 
£750.000. 

In addition- Sangers’ new 
agencies division, operating in 
the retail chemist market, has 
signed agreements with four 
manufacturers, the photographies 
division plans to move Into a 
new warehouse in Birmingham 
early next year and the group is 
considering the disposal of its 
food business in Northern 
Ireland. 

Mr. Cieorqe RoWponn, ih* 

, chairman, tnld the prenial meet- 
me ♦ha* the hpnofi* of there 

rhap”AK would "Of h" .S°9T» Fnf 

som" rim*. Bn* a *prv *tren" 
gro' iT i wi*5 hei'm rrenred. "which 
ln«^ In fi»t»*-o n’tih enr- 
sHnrnb’A confidence.” 

The nharmacepticil d !,r4<, 'nn. 
with ? 1 'imovr pf *ouia cPOci a 
'•■par. has «ion*»rf lea«“s fn- two. 
hrand new depots, on a In Norih 


London and one in Warrington 
(Lanos) which, when operating 
fully, will considerably improve 
the efficiency of the division. 


ABBEY BUYS 
HOUSEBUILDER 

Abbey, the housing group, has 
acquired ■ housebuilders EGM 
Cape (UK) for £l.28m and the 
assets OF G. C. Power Tools for 
£475,900. The Dublin based 
group, with half its turnover in 
the UK, made the takeover 
through its UK subsidiary. 
Abbey Homesteads (Group). 

Cape, with headquarters In 
Leamington Spa. builds mainly 
in Cheshire. M has a current 
land bank of 350 units and last 
ypar reported profit before tax 
of £477,000. 


CREST NICHOLSON 

Crest Nicholson has acquired 
Bivac Consultants from Bivac’s 
chairman and founder, Mr. E. D. 
Berry, bis family and associates 
for £1S0.000 cash. 

Net assets acquired amount to 
£108,000 and pre-tax profits for 
the year to January 31, 1980, 
were £64.000. 

The acquisition has been 
made on behalf of D. D. Lawson, 
wiH>5e main business is the de- 
sign and installation of 
pneumatic and other systems for 
document, sample and cash con- 
veving. Bivac designs and 
produces industrial vacuum 
cleaning plant. 


A FURTHER fall, in second 
half profits, at Macarthys Phar- 
maceuticals, wholesale and 
retail chemist, has left the tax- 
able surplus for the April 30, 
1980, year behind from £3. 78m 
to £3.15m. 

After inter-group sales of 
£9m against £7.99m, the total for 
the full period was nearly £30m 
ahead at £148Bm. 

At halfway profits had 
dropped to £l.61m (£l.85m) and 
directors said that second-half 
earnings would be a little lower 
than those of the first six 
! months. 

I Although margins have held 
] up well in most trading activi- 
ties, the retail division 
experienced a dull period of 
{ business, the directors now say, 

{ in both prescription and counter 
; sales. 

[ The current year has begun 
j quietly in all sectors, but they 
I say it seems probable that 
I improved trading margins In the 
wholesale pharmaceutical 

business can be anticipated. 

1979-80 1978-79 

ecoo eooo 

Salas 148.761 119.C3S 

Pharmaceutical; 

Manufacturing ... 3,233 2.880 

Distribution 114,074 91.109 

Surgical 13.111 10,380 

Retailing 16,760 14 067 

Veterinary 10.530 8,592 

Less: inter-group 9.007 7,993 

Profits 3.335 4,675 

Pharmaceutical: 

Manulacturing ... 48 144 

Distribution 2.406 3.026 

5urgical 565 480 

Retailing 531 611 

Veterinary 393 414 

Management - 377 409 

Stall bonus 408 468 

Pre-tax prefits 3.152 3,777 

Tax 566 244 

Preference dividends ... 27 27 

Available 2.559 3.506 

Ordinary dividends ... B55 684 

Extraordinary debit ... 422 88 

Leaving 1.282 2.734 

I Earnings per 20p share are 
I shown as 20.7p against 32p and 
the dividend is unchanged at 
6.5p net with a final of 4.5p. 

Tax took £566.000 (£244.000) 
and there was an extraordinary 
debit of £422.000 (£38,000), 

representing goodwill write-off 
amounting to £517,000 on 


businesses purchased by Savory 
and Moore, against £95,000 
received from sales of property 
and goodwill by the group as a 
whole. 

• comment. 

Yesterday’s 17 per cent pre-tax 
drop at Maearifcy’s Pharma- 
ceutical s took no one by surprise. 
The shares came up 2p to llSp 
despite a 10 per cent lower final 
dividend. On a maintained total, 
the yield comes to just over S 
per cent and the shires do not 
look too expensive riding on a 
stated p/e of 5.5. Future hopes 
for Macarthys stem in pan from 
an easing in the pharmaceuticals 
price war since the introduction 
of a new price structure in June. 
The group’s manufacturing 
business started coming right in 
the second half with a return to 
profit as new productive facilities 
came on stream and this trend 
should continue in the current 
year. Pre-tax margins have cer- 
tainly been low, down to just 2.1 
per cent at year end, but there 
is reason to expect a rise in 
months to come. With any luck 
Macarthys should be able to re- 
turn to its 1978 pre-tax level of 
£3.8m; the potential is definitely 
there. 


0.65p fl^j) and the 
that in the absence of an 
in the general eeenofaric rifrafa 
the results for the currofr3|» 
wxH be depressed. 
dividend last time was 
Sales; including : VAT, fer 
first six months were dowh - 
£3.08m Taxation 

£54,059 (£357,160).. Stated 
ings per lOp share are Bib v** 
net- - 7 - \ /. 


Martin 

Ford 

setback 

CONTINUING DIFFICULT trad- 
ing conditions reduced pre-tax 
profits of Martin Ford, ladies’ 
wear retailer, from £669,326 to 
£101,326 for the first half to 
May 31. The drop was forecast 
at the last year-^nd. when the 
company reported profits slightly 
up from £1.3 2m to £1.3 3m, but 
said the difficult conditions of 
the second half would persist in 
1980. 

The net interim is halved to 


• comment VV; 7 ; 

Even against the tixsnjaL bMfc 
drop of -the - retail - -sector- 
Martin Ford’s figures; V*re 
exceptionally poor. VhtagKTjgj 
fallen by around 16 pet - cent 
in existing outlets- and 
have been shot to pieces,- -Tfe 
decline is . particularly - steep 
because sales held upr weiL^n 
the previous year. btitfr wegy 
look still worse but for : interest 
received on tfae companyfc-famr 
depleted) cash balances. . She 
shares, which, are tightly, fold 
by the family, lost --6p --I d- ftp 
yesterday, wiping < -about 
£780,000 off the caphaUsatidii 
There are already signal of u 
minor recovery but final: .lift 
deed looks almost certain tO-be 
slashed. Fully-taxed -profits .as 
£240,000 : . would barely Jxa®? 
half of last year’s payments. JEfo * 
prospective , p/e . of around’- fU 
may - not, however, be'.-vtoo 
optimistic. Three years ago,.ifc 
company bounced back smartly 
from a. similar dive ; in profits, f 

BOLLINGTON 
TEXTILE RISES.-'* 

Pre-tax profils of BaQiiitfj 
Textile Printers, lessor of : Wf§ 
ing plant, expanded' to £13831 
for the year ended 
1980, compared with £99^rt^t 

The dividend. per 25p shar e ? 
Bollingfon, ultimate holding i#$y. 
pany . of which . is Great Untjraqjfr 
Stores, is boosted by 50 per.ee® 
to 4.5p <3p). 

Tax for the ypar took 
against £50,594, and the amount 
retained was £31,526 (£12,725)-'-.’ 
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f Have your 
outperformed the AH Share 


Index and 


OVERALL PERFORMANCE 
(capital growth & rental income) 


¥ Cl JIM 


managed fund 


9 hrffafion" ' - 
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Mr. Norman cuts holding 
in Berwick Timpo to 6.9% 


S* 

** * 

* * 

* * 

** 
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MR. TORQUIL NORMAN, 
former managing director of 
Berwick Timpo, the toy group, 
has reduced his stake in the 
company from 11.4 per cent to 
6,9 per cent, following the sale 
nf 250.000 shares a week agn. 
This leaves his holding at 
387,797 shares. 

At last Thursday's share price 
of fi7p the sale pnteeds would 
amount to £167.500. Yesterday 
Berwick's shares closed lp lower 
at 63p. 

Mr. Norman said yerieda*- 
“ the proceeds would be used to 
pay off some loans and to finance 
a tooting programme in connec- 
tion with a new manufacturing 
business which I hope to get 
under way early next year." 

Mr. Norman resigned from the 
Berwick board in May 1979 after 


mm 


being executive chairman since 
1975. His departure came 
following a *’ fundamental dis- 
agreement" with the board 
about the future direction of the 
company. 

In July 1979 he started a 
campaign tr get himself re- 
elected to the hoard but this 
failed after a close vote at a 
meeting on September 19. Ten 
days later Caparo, the invest- 
ment company controlled by Mr. 
Swraj Paul who has business 
interests in India, which backed 
Mr. Norman's plan to return to 
the Berwick board, increased its 
stake in the company from 10.7 
per cent to 13.8 per cent. 
Another large bolder in the 
company is Scottish Northern 
Investment with a 5.4 per cent 
slake. 


This graph shows the performance of 
one of the commercial property 

portfolios managed by 
Strutt andFarker since 1971. 

The graph is reproduced from an article written by Senior Commercial Partner,' 
Michael Harris, and copies of this article can be obtained from the address below. " 


Strutt & Parker -V 


13 Hill Street London W1X 8DL 

01-6297282 
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Industrial pipeline and heating equipment: control instruments 
and systems lor kquidSi powders and granules e “ 


Highlights from the Annual Report 
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V'MOVP , ^3, ?„■£,, 

. U.S. 2J5Z7S-? 

itral liank during the morning Canada 2.71 oo-z. 743 
re between $75m and SIPOm. E e I lh . ,nd- 

SSS-SS® 65515555 


"ggysSErir s Y 1 -“y^g economic indicators k>™0* 

V-5. leading economic helped to supoort the dollar ? e f m 

dSK&2E*S£ JE"S! SSS? to DML0795 from Sweden 


currency rose to DM43.19 per 100 francs from 
-2?U^5? ram £ J y:t 7eS;B « ainst DM 43.17$, the Dutch guilder to 

SjfeKEH? Sv U r 1-6490 from 551 91-70 P er 100 guilders from 
§^?rl-®^5 m terms of the DM M.66, and the Italian lira to 
Sw^frmic, and to Y227J50 from DM2JL240 per 1,000 Sa from 
_y22&35-. , 4agamst ^-the Japanese- DM 2,1180. - 

S itauan LIRA — Still a. 

r.EngjMd, rose to 84.8 from 84.? Ss e ^ Ca 5^^S y w, * U *. th< 

■*■-- -file •• highest : level for over two r”?’ ; ™t snowing a steadier 
• lioflht l£T’- 0 tendency following the early 

- c ■ .. • - -. , *nJy support package — The 

h neryouslira improved against its EMS 

ahead, of. ti»e decision on Bank -partners at the Milan fixing 
of -England. Minimum Lending despite a weaker trend against 
t! S$& about I cent when - the dollar, sterling and the 

. ,MLR_ was unchanged, hut; Japanese yen. The Italian 
finishing .slightly -weaker on the currency maintained its recent 
. da y a gainst. - the .dollar,', and strength a gains t other EMS 
, currencies in general. The pound currencies, with the D-mark -fali- 
_openedat $2^465-2.3475, nndf ell ing to L471.20 from L472.4& the 
'_¥*-* Tow -point of $28226*28235,- ' -French franc ot L203.69 from 
.before ."recovering to S2.34 at L303.S0, the Belgian franc to 

- lupch. If eased' to .^-SSSff in the- L29.5340 from L2&565, the Dutch 

- * 2-3540 " ® u!iw to L431.S1 from L433 3*» 

- H5£‘ ; "Si'iSS 4 ' ^.J 2 ' 34 ?" '^'Danish krone to L152.28 from 

- 2-^435, a fall of- 55 points. on the L15285, and the Irish nunf tn 


spread Clou One month 

Z3ZS-i3S50 2.3425-28435 1.«M.5Qe pm _ 
2.7100-2.7430 2.7220-2.7230 1.77-1. 67m pm 
4.S2> r 4.58 , i 4.54 J HL55 1 J 3V2Sc pm 

KJ0-668D 66.40-66.50 2B-16cpm 

1234-1237 12.884-1 2. S9>] 34-1 ’■ore pm 

1.1060-1.1120 1.1080-1.1095 0.05p pm-par 
4.15-4JD 417-4.18 3V2%pf pm 

115.80-117.40 116.75-117.00 39c pm-21 dis 
168.20-18930 168.55-168.75 55-1 06c di> 
1,960-1,380 1.564-1.553 10-13 lira dis 

11-41-11.50 11.49-11.50 84-740 re pm 

9.64-9.71 9.65-3.66 44-3Vc pm 

9.709.82 9.78-9.79 3V2’«oro pm 

528-538 SXPrS33h 280-1,88* pm 

3MS-Z3.75 29.65-23.70 16-14gro pm 

3.84-3.89 33S-3-S7 4V34c pm 


168.20-16980 168.55-168.75 55- 106c dis -5.73 254-343 dis 

1-960-1,980 1.564-1.553 10-13 lira dis -7.02 SS'r*? 1 * dis 

y n .41-11.50 11.49-11.50 aVT’aore pm 8.42 ITS-lS's pm 

I 9.64-9.71 9.65-3.56 4V-3*c pm 5 88 10V3* pm 

Sweden 9.709.82 9.78-9.79 3V2’«ore pm 3.75 4»,-3^ pm 

Japan 528-538 5324-533^ ZJS-1,80? pm 4^0 4.904^0 pn 

a 29.4S-23.75 29.65-23.70 16-14gro pm 6JK 37-31 pm 

3.84-3.89 33S-3-S7 4V3Sc pm 12-42 KK.-91. pm 

Belgian rate is for convertible Irenes. Financial franc 66.80-66.70. 
Six-month forward dollar 5.10-5.00c pm. 12-month 7.10-7.00C pm. 

THE DOLLAR SPOT AND FORWARD 


28-45-29.75 

3.84-3.89 


*/. Three % 

p.a. months p.a. 

7.94 3.67-3.57 pm 6.18 
7.58 330-3^0 pm 5.68 
7.58 8-7 pm 6.59 
3.79 58-49 pm 3.19 
2.09 6S-84 dis -2.37 
0JZ7 0.2S-0.20 pm 0.81 
8.88 8V7 3 , pm 7.54 
C57 54pm-66dis -0.20 
-5.73 254-343 dis -7.08 
-7.02 39 ] r42 > z dis -8JB 
8.42 17S-15H( pm 5.70 
5.28 10V-S* pm 4^ 
3.75 4*4 -3 7 | pm 1.76 
4^0 4.904^0 pm 3.53 
6.06 37-31 pm 4£8 
12-42 « H.-9»4 pm 10.61 


APPOINTMENTS 


Fisons’ fertiliser division director 


Mr. H. J. Biaekboro has been 
appointed a main Board director 
of FISONS from August 1 when 


Northern Foods and a member been appointed general manager 


of the Dairy Trade Federation. 
Sir Frank is now the chairman 


he takes over as director-in- of the BBC’s general advisory 
charge, of the company’s council. 


fertiliser division. He was 
formerly managing director of 


Mr. Bex Chester has been 


Fisons pharmaceutical division, appointed to the main board of 
Mr. C. Seroggs, managing direc- TRICENTRQL as a non- 
l ll I tor of Fisons scientific equipment executive director. He is enr- 


divisloru is appointed an 
associate director. - 

Hr 

Mr. Robert Thome has -been 


rently executive chair man of the 
Donald Macpherson Group. 

-k 


of CREDITANSTALT BANK- 
VEREIN, London branch. Dr. 
K. Guenther has been appointed 
joint general manager and Mr. T. 
White, senior manager, treasury 
and foreign exchange. 

* 

Mr. G. A- Naggar, Mr. JR. E. 
Artos and Mr. C. M. KPyser, all 
directors of Keyser Ullmann 
Holdings, have been appo inted 
non-executive directors of- Tt£E 


Following ALBRIGHT AND CHARTERHOUSE GROUP. 


—TT 22WJH — s? n S a .^ 


July 31 spread CIdsd . One month 

UKt 2^225-2.3550 2JMZ5r2J343S 1.60-1. 50c pm 
Irelandt 2.102S-2.1140 2.1170-2.1140 IAS- 1.3 5c ptn 
Canada 1.1615-1.1670 1.1615-1.1620 0.15-O.ZOc dks 


-1.80 0.23-0 J28di» -0.B7 


Nathlnd. 1JB4ffl-1.9515 1.9480-1.3500 0.06c pm-O.05 dis — 0.26-0.16 pm 0.43 

Belgium 28.34-28.55 2834-2838 B-7*jC dis -2-8S 16-19 dis -2.46 

Denmark 5.512S-5-S270 S -5230-5-5285 3^,-4> 4 ore dis -8.69 11V12 dis -831 

W. Ger. 1.7690-1.7340 1.7810-1.7820 0.12-Q.08pf pm 0.67 0.7341.88 pm 1.58 

Portugal 49.56-60.10 49^-4935 15-40C (T« -6.63 60-100 dis -6-03 

Spain 72.00-7238 7Z. 03-72. 08 75-95c dis -14.15 215-245dis -12.77 

Italy 84130-842-75 842.00-842.SO 9V11 llm dis -14.60 30-32 dis -14.72 

Norway 43850-4.9095 43875-4.8880 O.BOore pm-par 0.61 O35pm-O35dls — 

Franca 4.1226-4.1400 4.1250-4.1280 0384). 93c dis -2.70 1.95-2. 15d is -1.98 


*’GTO\ 

E Rl SE5 

■; •a.- 


■ .s r— 

V*rs-J 


.the Danish krone to L152.28 from CURRENCY H 
— — L152A5. and the Irish punt to 
Tte pound’s trade-wejghted LL772 from L1.778. On the other i 

; fade^. : /OT jBank • of England' hand the dollar rose to LS 4145 Ju,y 31 

t£> ^ • frora 1832-70 and sterling to l 

; standing, at 7A5 aT noon Ll,974.30 from Ll.971.40. sterling 1 

jand 74.4. m the morning. - japanpsp vfn u.*. dollar 

' Slightiy . weaker weaker trend on ee again after SSwaS'ich'mni"; 

wremn flie European Monetary marked recovery on the down- Belgian franc.. 

System recently, but showing a ward trend in U.S. interest rates. 


Sweden 4.1726-4.1795 4.176041.1780 135-1-40ora dis -331 3.80-3. 95dn -3.71 

Japan 22630-228.60 2Z7.45-2Z7.55 n.qRJl.TOy dis -3.30 1.30-1 35d is -232 

Austria 12. 64V 12 . 68 12.66-12.67^ l.40-2.00gro dis -1.ET 3.25-5.00dis-1.3Q 

Swlt 2 . 1.6430-1. 6700 1.6485-1.6436 0.78-0.68C pm 531 1.87-1.77 pm 4.41 

1UK and Ireland are quoted in U.5. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to tha individual currency. 

CURRENCYMOVEMENTS CURRENCY RATE5 


Bank Of •• Morgan 
England Guaranty 
Index Changes 0 ; 


Last ye*r fe^ «££ ffij 

doflar foHowinfi & sharp narrow- snppUes and balance of payments 

ing_of interest rate differentials problems severely depressed the 
— iBe D-mark remained: weak currency — The yen declined 
jgamst most currencies 3t rhe . ■ against the dollar in moderate 
-Jrankfurt fixmg. -The Bunder trading: The U.S. currency rose 


74.7 

. -31.6 

84.8 

-6.9 

81.3 

-168 

156.5 

->-24.2 

116.3 

* 14.0 

107.1 

-4.0 

155.5 

! -1-44.2 

198.1 

i +79.0 

126.1 i 

+ 19.8 

101.9 | 

-88 

53.4 

-50.9 

1248 1 

+ 258 


ORWARD BARCLAYS BANK'S Loudon 

northern district. 

V. Three % * 

». a . months p.a. aNSAFONE has appointed Mr. 

7.94 3.67-3.57 pm 8,18 R e g Woodbam as a director from 
7.98 3.65-3.55 pm 634 AuEUSl 1 

130 0.23-0 38d is -Q.B7 AUfiUM x . 

— 036-0.16 pm 0.43 , _ *. 

23E 16-19 dis -2.48 Hr. Roy Gibbs has been 

appointed sales director for 
BBC ENTERPRISES. Currently 
head of TV sales, he is to take 
over from Mr. Peter Lord who 
will be retiring after 22 years 
with the BBC. 

* 

Mr. Eric Koroer has decided, 
after 45 years of activity in the 
City, to retire from business and 
is relinquishing his appoint- 
i ments in S. G. WARBURG AND 
CO. 

★ 

Mr. Norman Sussman has suc- 
ceeded Mr. Edward Rayne as 
president of the CLOTHTNG 
AND FOOTWEAR INSTITUTE. 

+ 

Mr. Nicholas Horsley has been 
appointed chairman of the BBC’s 
consultative group on industrial 
and business affairs in succes- 
sion to Sir Frank Figgures. Mr. 
Horsley is chairman of 


SOLICITORS’ 


Philippines company Polypbofr chairman. Mr. Richard Hodges, 
phates Ing., DrJ S. C. Clarke has ^ r^fgugfl am j w ^i be replaced 


appointed 


by Sir Edward Singleton, as non- 


president end general . executive dadimen and Mr. Jehn 


,i,i_ zn .Bank. SpaciaJ European 
’ ; rate Drawing 1 Currency 

% Rights ; Unit 


Sterling ; 16 ; 0.557268! 0.604241 

U.S. S. | 10 I 1.52106 , 1.43024 

Canadian 9.. 10.16 1.54141 1.66408 

Aurtria Soh 61, j 16.5040 j 17.8708 
Belgium F ... is 37.2077 40.3059 

Danish K 13 ! 7.19647 (7.79480 

D'mark. ! 7lg 2.32784 i 2.62265 

Guilder- 9 2.53974 2,76292 

French Fr. .. I 9 5.39983 ,6.85325 


in Manila. 

★ 

The Trade Secretary has 
appointed Mr. E. B. O. Sberlock, 
general manager and actuary of 
the Equitable Life Assurance 
Society, to be a member of his 
PANEL OF INSURANCE 
ADVISERS. The vacancy on the 
Panel occurs as a result of the 
retirement of Miss M. C. All an a eh 
of the Prudential. 

★ 

Mr. N. A. Shuker. becomes a 
partner in HYMANS ROBERT- 
SON AND CO., consulting 
actuaries. 

★ 

Mr. R. J. Easton and Mr. D. J. 
Hillbeiy hav» been appointed 
deputy general managers and 
Mr. R. E. Bennett assistant 
general manager at INTERNA- 
TIONAL COMMERCIAL BANK, 
following the retirement of Mr. 
H. J. Patten. 

+ 

Mr. Nigel R. L. Hudson has 


Swan bo rough as group manag- 
icretary has to « ***"• * 

, O. Sberiock, ^ 

id actuary of Mr. Alan Prior has been 
e Assurance appointed sales director. CHUBB 
ember of his ALARMS. Other executives 
INSURANCE taking new responsibilities are 
icancy on the Hr. Roger Cruncher, financial 
result of the director; Mr. Teny Ryan, deputy 
L C. All an a eh financial director Hr. David 
Matthews, marketing manager; 
and Mr. Peter Wells, deputy 
r. becomes a operations director. Mr. Micbael 
jj; ROBERT- Collier is appointed assistant 
consulting general manager for the London 
region. 

* 

and Mr. D. J. Mr. Ralph Lee has been 
>n appointed appointed managing director of 
anagers and REED STENHOUSE MANAGE- 
ftt assistant ME NT SERVICES. He will 
t INTERNA- retain his other appointments 
^IAL BANK, vitb the exception of the 
jment of Mr. secretaryship of Reed Stenhouse 
Ltd. Mr. James W. Gilchrist has 
been appointed, company secre- 
Hndson has tary, and retains his other 


appointments with the exception 
of .the secretaryship of Reed 
Stenhouse Benefit Consultants, 
of which Mr. Bryan Bell becomes 
company secretary, retaining 
his other appointments. 

LYLE SHIPPING COMPANY 
has appointed Hr. Donald C. 
Macpherson a director. He is a 
director of Hogarth Shipping 
Company and a partner in the 
stockbroking firm of Fielding 
NewsonrSmith and Co. 

•k 

Mr. J. I. Gordon has been 
appointed manufacturing direc- 
tor of AVELING BARFORD, 
joining the company from 
Massey Ferguson. Mr. P. GL 
Shaw is appointed parts and 
service director, joining the 
company on August 14. also 
from Massey Ferguson. Aveiing 
Barford is a BL subsidiary. 

■k. 

Mr. .W. Makmson. recently 
retired managing director o£ 
the National Research Develop- 
ment Corporation, has joined 
the Board of FULMER COM- 
PONENTS, a subsidiary of 
Fulmer Research Institute. 

* 

Mr. Peter Hurst, since 1977 
chief manager of NATIONAL 
WESTMINSTER BANK’S Hong 
Kong branch, has been appointed 
senior regional manager in the 
Asia and Australasia regional 
office based in the City of 
London. He is succeeded by 
Mr. Colin J. Hood, formerly 
head of shipping section, cor- 
porate financial services depart- 
ment in London. 


• bank sold $20j3m when the dollar 
rose . to DM £7851 ; from 
DM L7821. the highest fixing 
- level . since :late May. Market 


to Y226.B5 from Y225.90, after 
opening at Y226.80. It moved 
within a narrow range around 
Y227.00 helped by the rise in 


”, estimates of intervention by the , U.S. leading economic indicators. 

EMS EUROPEAN CURRENCY UNIT RATES 


Yin. 1B4.B l +253 

Bmd on trade weigh ed changes from 
Washington agnMiMOt December. 1871 
(Bank of Engtend indHcBlOO). 


OTHER CURRENCIES 


Lira. 15 

Yon 9 

Norwgn.Kr.J 9 
Spanish Pts. 8 
Swsd fih Kr.! 10 
Swiss Fr ■ 39 


! 1000.11 1191.03 
I 298.295 ’ I 323.563 
I 6,40460 j 6.93723 
194.4606 1102326 
I 5.46159 531833 

I 2.14804 12.3 514 


£ 

Note Ratos 


' ‘Currency. 

amounts 
against ECU 


% change 
— from 
central 


*fm change 


iZS 




Bolglsn Franc ... . ‘38.7897 
Danish Xrons ...' 7.72336 

German D-Mark 2.48208 

French -Franc 634700 

Dutch GuildBr ... 2.743S2 

Irish Punt -i 0388201 

Italian Ure ‘ 1157.79 


.July 31 

rmtm 

divergence 

limit 7, 

408032 

+1M 

+0.10 

±1.53 

7.81883 

+18* 

+080 

■+■1.6* 

2.52615 

“+1.78 

+084 

+1.125 

585083 

' +087 

.-087 

±18557 

2.75463 

- +tL40 , 

-084 

+1.612 

9871831' 

‘ +0.55 

- -089 

±1.668 

1192.70. 

+3.02 

+285 

±488 


Cbangss afa for ECU,- thsrafora positive change denotes a 
weak currency. Adjustment cateutatad By Financial Times. 


EXCHANGE CROSS BATES 


Ara anti na Peso ...I 4401-4421 ; 1880-1887 ! Austria.,. ...I 29.36.29.65 

Australia Doilar...|2.0340-2.0380 0,8680-0.868 5j Belgium 66.50-67.10 

Brazil Cruzeiro..., Hi 25.45- 126.45 S3.68-63.88 Denmark 12.86-12.96 

Finland Markka^.' 8.49-8.51 i 3.6560 5.6570 Franee^ I 9.61-9.67 

Greek Drachma -.1100.862-108^#?} 4330-48.40 Germany | 4.J:5Jr-4.18i€ 

Hong Kong Dollar; U.57.1 1.59 Ml 4345043480! Italy.... : 1940-2046 

IranRIaJ^ „....{ na . na > Japan I 531-536 

Kuwait Dlnar(KD) 0.621-0.627 i 0.26803.2681 Netherlands. ....! 4.52M4.55M 

Luxembourg FrcJ 66.40-66.50 ' 28.34-2836 Norway— 1 11.44-11.54 

Malaysia Dollar. J5.0700-53820 ' 2.1660 2.1680 Portugal 1 111-116 

New Zealand Dlrj2.4030-2.4080 1.0255-1.0269 Spain [ 163M-169M 

Saudi Arab. Riyal.i 7.70-7.76 i 3.3190-3.32201 Sweden J 9.73-9.83 

Singapore Dollar J 5.0050-5.01701 2. 1385 -2. 14051 Switzer land I 3.8415-3.87 M 

Sth. African Rand. 1.7866-1.7885 0.7625-0.7635! United States... > 2.34-2.354 

UJLE. Dirham ....' 8.56-B.62 3.667 5J. 6890 Yugoslavia. 1 633j-69ie 

Rate given for Argentina Is free rate. 


jjmy.31 . {Pound9tdiHng{ > U3., Dollar ; Doutsoham'k| Japan'aeYen] FrenchFranc Swiss Franc DutchGuild’ Italian Lira jCanada Dollar, Belgian Franc 



FT LONDON iNTfeBBANK “FIXING (11.00 a.m. JULY 31) 


.6 month U3. dollars 


bid 10 1 /Tfi ; [ offer 10 8/18 


The fixing rate* are the arithmetic means, rounded to the nearest one -sixteenth, of 
the bid and offered rates for 51 Dm quoted by tire market to five reference banks at 
11 am each working day- Tbs banks are National Westminster Bank. Bank of 
Tokyo. Deutsche Bank. Banqua Nationals do Peris, and Morgan Guaranty Trust. 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 



Long-term Eurodollar Mo yuare 1 0^,-1 CF. par cant; three years 10V11 per cent: four years T1V.114 per cant: five years 114-114 par cant: nominal closing rats. 
Short-term rates at* caH for sterling. U.S. dollars, Canadian dollars and Japanese yen; others two-days' notice. Asian rates are closing rates in Singapore. 

The following nominal rates were quoted for London dollar cartificeiea oi deposit: ons-month 9.06-3.15 car cant: three-months 9.40-9.50 per cent: six-months 
9.56-9.65 per cant; one -year 9.85-933 par cent.- 


INTERNATIONAL MONEY MARKET 


GOLD 


rates ease 




...Interest :rates continued to: . speculation fEat the official 

decline in Europe yesterday, intervention may be lowered 

highlighted by further : cuts in from the current 12 per cent 
Belgian Trea^py hill fates and level. 

French hill rates. In Brussels 

the central bank’ reduced the u#kurv 

rate .cm one- and two-month Uli HIONE.Y IwiMiCHit I GOLD 
Treasury certificates by 0.5. per V . 
cent to 12.5 per. cent, and on rea jar -m , 

three-month hills by 0^ per AVfITA ‘ 

cent to 12.75 per eent The JLyjtUliCl EC 

announcement came closely in ' . > . 

the wake 'Of Wednesday’s cut in . : » — 

the discmuit aod Lombard rates,, maa iKios M ] 

and .marks the second time this 51 wife I 11 Til §-■ Afternoon ft 
week that hill rates have been LCUIVV 

lowered. : : .. - t , ( 

111 Paris, the Bank of France ' Bank of . England Minimum 

cut its 10-day . Treasury hiU Lending Bate 16 per cent 

discount rate by 0:25 per emit to, (since July 3, I960) 

11.75 per cent. At the saxiie time Day-to-day credit remained in 
the authorities 'announced -' a short supply in the London 
further facility to inject funds money market yesterday, and 
into the money market The' Bank the authorities gave assistance 
of France has offered to buy first on a moderate seale. This corn- 
category paper,' .with - banks prised moderate purchases of 
wishing . to lake advantage Treasury hills, both from dis- 
submitting paper . maturing count bouses and banks, and 
between August 12-20^ August small purchases- of local 
21-25, and August -2650. The authority hiUs from the houses. 


Further 

fall 


Gold fell $14 in volatile 
trading in the London bullion 
market, to dose at $615-618. It 
opened at S608-611, and was fixed 


at $618.00 in the morning, and 
S614.25 in the afternoon. The 
metal fell to a low level of $606- 
$608. and touched a peak of 
$619-621). 

In Paris the 121-kilo gold bar 
was fixed at FFr 83,480 per kilo 
(S627.47 per ounce) in the after- 
noon, compared with FFr 83.750 
per kilo (S630.72) in the morning, 
and FFr 83,800 (S637.66) Wed- 
nesday afternoon. 


CIom *615-618 

Dpaning '* 608-611 

Morning fixing.. 8618 
Afternoon fixing !S6 1435 


Ookf Bullion (fine ounce) 

(£262-26312) 19629-632 

<£25912-2611 |S634-637 

; £264.385- 2636.50 

t£262j376} 862S 


111 Paris, the Bank of France ' Bank of . England Minimum 
cut its 10-day . Treasury bill Lending Bate 16 per cent 
discount rate by 0:25 per emit to, (since July 3, 1980) 

11.75 per cent. At the saxhe time Day-to-day credit remained in 
the authorities ‘announced - 'a short supply in the London 
further facility to inject funds money market yesterday, and 
into the money market The' Bank the authorities gave assistance 
of France has offered to buy first on a moderate seale. This corn- 
category paper, ' - with - banks prised moderate purchases of 
wishing . to lake advantage Treasury bills, both from dis- 
submitting -paper , maturing count bouses and banks, and 
between August 12-20^ August small purchases- of local 
21-25. and August -26-30. The authority bills from the houses. 
Bank last bought paper valued The market was faced with the 
on .Tilly 21 ar a late of .X2 per repayment of Wednesday* large 
cent, '.but yesterday’s ‘ quarter lending and end of month oil 
point cut- in the short-term bill payments, which were termed as 
discount - rate has "given, rise, to 

LONDON MONEY RATES 


Krugerrand ,8640-643 (£273-276) 

Madeioaf.^, *636-639 vcaTO-273, 

New Sovereigns, 516714-158 U (£66*8-671®) 


King So vs. £183-185 

Victoria Soys -S183-1B5 

French 20s 160 - 163 

60 pesos MaxicoiS76 1-767 
100 cor. Austria. 8603-608 

S20 Eagles- 3745-750 

310 Eagles — — 

16 Eagles .... — 


(£781®-79l2> 

l£781®.791«( 


■8644-647 

,8640-643 

8159-160 

16182-135 

{•162-185 

5161-164 

{•77B-782 

*615-620 

1*766-760 


(£267 14-268 
(£267l®-269) 
(£268.516) 
f£265.625j 


(£273 1® -2751s) 
(£271-273) 
(£67-68) 
(£77-79 1®) 
(£77-79*2) 


moderate. On the other hand Exchequer. 

banks brought forward balances In the interbank market aver- 

a - moderate way above target, -night loans opened at 17§-I75 


and there was a large excess of 
Government disbursements over 
revenue transfers to the 


per cent and eased to 15-16} per 
cent before coming back to 17- 
174 per cent 


HOMEY MTES 

new- york; 

Prime. Rater 10V1T*i 

Fad Fundi'. 9*4-10 

Treasury Bills (13- wreck) ... f-<0. 
Treasury Bills • (2S-wresk) — 8.45 

GERMANY 1 . - 

Dbaxnrt Fjsn — 

Ovamlght Rata 8*85 

Oas.moqtit S-SS 

Tftrss .auBttei. ,S30 

Six ifiomka 8*^6 

FRANCE 

Discount Rato . 9 -5 

Ovsmigfct Rate 

Qna month - 11.6876 

Ihwa montha • • *7 -8 25 

Six months ... •• 17.8375. 

JAFiw 

Diaccuot Rita::. 

Ctf (Uncenditional) J 2 - 2 Lc 

®*B* -Dteeount (titrea-moBth) 12.6875 


Starting 


.Local Antb.F Finance 


July 31 ’Certificate 1 interbank . Authority .negotjaWa 


i of deposit | 


Overnight - 

t days notice„l — 

7 days or. — 

7 days notice.- — 

One month : 

two months...- 

Three months. iSTa-iesr 
Six month#..— W# *? 
' Nine months...- 

OnaYear- J5s#-I3,« 

Two years. - 


.1714-17*3 

16J4-l7 r ^ 

| 16ifl 16U 
i 153 9 -I6 
145a -14ij 
I57a 14 
: 1319-1356 


deposits 


172a-17*3 : - 

17Js-l7*c - 

16l#-16?i - 1716-1758 
i6Js.ia5i 
1512-15*4 16-16U 

14i|-145j 14 ■« -14ls 

- 14-14*6 

1348-13*1 M6B'» 

15-13*6 - . 


Finance . Discount; | Efigibla 

House 'Company market Treasury Bank 
Deposits 'Deposits deposits. Bills* Bills* 

~ : 1614-17 14i!~-16~ “ - 


173ft-175 ,. ISTb-16 ; - I - 

17-171# 1634-1578 

I - 15.15l a 14Sa-14^15ri-16T8! 

1 16-1614 145s 14-rg-l4i*!l5j4-15M 

15 - 13S* • 

14U - - 

14U - - • - 


"^^Tlulhoritv and finance houses seven days' d r ays# Um6 ,- # , Lo , n i:“ lrm ,0Cfll au iJl or ' , u y '"? i r fg 89 B 

three vests 13 - 1 3*4 per cent lour yeers I 27 ,.; 3 *. par cenr. five year* 12 fc> 13 >a per earn. OBenk bill raios 
J 1 “ JJ m arB ^ymg raiee lor pr.ms paper Buying rates lor Pour-i»S«n bank b.Ha IW per com; Icur-month trade 

.. tells- 15 H per com. one-mai'in Treasury b.:.s :e«t two-mpnths «V> 4 *to P“ r rant; three- 

eer clnt Appro* Imste selling rate lw one-manrH bank b.lis 1 B*a,- 16 *» per cent; !*o-mgnths 15 *S*- 
ST 5 r itf^ill-moathe ^ per cen E one-monte trade b-l«* ^ per cent: two-monrhs 16 per cent and three. 

roon*sJ5«a r nu b Il5 hed by the Aimrsb Houses Ass<?fi:>lion) m cam from August 1. 1980. 

D.aSS“ Sf af «v;S S nctics U canu Coring Bank Rate, ter Mte, 16 par cant 
Treasury Bills: Average tender rateo ol discount per sem. 



WORLD VALUE OF THE DOLLAR 

Rank of America NT St SA, Economies Department London 


The table below gives the rates of exchange for the U.S. dollar against various 
currencies as *. ol Wednesday. July 30, 1980. The Exchange rates listed 
are middle rates between buying and selling rates as quoted between 
banks, unless otherwise indicated. All currencies are quoted in foreign 
currency units per one U.S. dollar except in certain specified areas. All rates 


quoted are- indicative. They are not based on, and are not intended to be 
used as a basis for. particular transactions. 

Bank of America NT and SA does not undertake to trade in all listed 
foreign currencies, and neither Bank of America NT and SA nor the Financial 
TimeB assume responsibility for errors. 


COUNTRY CURRENCY 


Afghanistan. Afghani (0) 

Albania Laic 

Algeria — Dinar 

. Mnrm (French Franc 

Andorra -j Spaniah peseta 

Angola. — Kwanza 

Antigua...... E. Caribbean S 

Argentina.- Argentine Peso 

Australia - Australian 8 

Austria Schilling 

Azores. - Portug. Escudo 

Bahamas Bahamian S 

Bahrain.. .. Dinar 

Balearic Isles Spanish Peseta 

Bangladesh Taka 

Barbados - Barbados F 

* B. Franc (Ci 

Belgium , B. Franc (F. 

Belize Belize & 

Benin C.F.A. Franc 

Bermuda Bda S 

Bhutan Indian Rupee 

Bolivia Bolivian Paso 

Botswana-. Pula 

Brazil Cruzeiro 

Brit Virgin Isles. ... U.S. S 

Brunei Brunei S 

Bulgaria. Lev 

Burma. Kyat 

Burundi Burundi Franc 

CamerounRepub'c C.F.A. Franc 

Canada Canadian S 

Canary Islands. ... Spanish Peseta 
Cape Verde Isle.. . Cape V. Escudo 
Cayman islands,... Cay. Is. 6 
Cent Af. Rep-.. .. C'F.A. Franc 

Chad C.F.A. Franc 

Chile Chilean Peso tO> 

China Renminbi Yuan 

Colombia. CcL Peso (O) 

Comoros Islands... C.F.A. Franc 
Congo (Brazavillei. C.F.A. Franc 

Costa Rica Colon 

Cuba Cuban Peso 

Cyprus Cyprus Pound 

Czechoslovakia — Koruna (Ot 
Dem. Rep.S'oTome 

& Principe S. Tome Dobra 

Denmark. Danish Krone 

Djibouti Rp. of Djibouti Franc 

Dominica - E. Caribbean * 

Dominican Repub. Domln'cn Peso 

Equador—,1. Sucre 

Egypt Pound (31 

El Salvador Colon 

Equatorial Guinea Ekueie 

Ethiopia Birr (O) 

Faroe Islands.. Danish Krone 

Falkland Islands... Falkland Is. £* 

Fiji Islands FIJI 5 

Finland Markka 

France French Franc 

French C'tyln At... C.F.A. Franc 

French Guiana. Local Franc 

French Pacific is.. C.F.P. Franc 

Gabon C.F.A. Franc 

Gambia DaJasi 

Germany (Eaeti Ostmark (O) 

Germany (West). — Deutsche mark 

Ghana.— Cedi 

Gibraltar... Pound* 

Gilbert Is Kiribati 

Greece Drachma 


VALUE OF 
DOLLAR 


44.00 
4.2665 
3.8525 
4,0918 
71,395 

27.627 

2.7026 

1872.00 

0.8673 

12.49 

49.22 

1.00 

0.377B 

71.395 

14.7477 

2.01 

28.187 

28.225 

2.00 

204.59 

1.00 

7,77 

25.00 
0.7815 

53.78 

1.00 

2.111 

0.679 

6.7271 

80.00 
204.59 

1.1646 

71.395 

36.61 

O.B35 

204.59 

204.59 

39.00 

1.4907 

47.52 

204.59 

204.59 

8.67 

0.707 

0.3529 

5.50 

54.2478 

5.446 

166.857 

2.7026 

1.00 


5.446 

2.5673 

0.B14 

5.628. 

4.0916 

204.59 

4.0918 

73.079 

204.59 

1.6897 

1.7638 

1.7638 

2.75 

2,3673 

0,8673 

42.875 


Greenland Danish Krone : 

Grenada.... E. Caribbean t \ 

Guadeloupe Local Franc 

Guam U.S. * j 

Guatemala Quetzal 1 

Guinea Bissau Peso 

Guinea Republic— Syli 
Guyana- Guyanese 3 

Haiti Gourde < 

Honduras Repub... Lempira 

Hong Kong H.K. s 

Hungary Forint (Ol 

Iceland I. Krona 

India Ind. Rupee 

Indonesia Rupiah 

Iran. Rial 

Iraq- Iraq Dinar 

Irish Republic. Irish Punt* 

Israel.- Israeli Pound {4i . 

Italy- Lira 

Ivory Coast......— C.FJL Franc 

Jamaica — Jamaican Dollar 

Japan. — Yen 

Jordan Jordan Dinar 

Kampuchea.- -Riel 

Kenya... Kenya Shilling 

Korea (Nth) Won 

Korea (Sthl won 

Kuwait Kuwait Dinar 

Lao P - pJs D. Rep ... Kip of Lib. 

Lebanon Lebanese Pound 

Lesotho- Loti 

Liberia Liberian 5 

Libya Libyan Dinar 

Liechtenstein Swiss Franc 

Luxembourg Lux Franc 

Mncao Pataca 

Madagascar D. R-. MG Franc 

Madeira Portuguese Escudo: 

Malawi Kwacha 

Malaysia. Ringgit 

Maidive islands-... Mai Rupee 

Mali Republic.... — Mali Franc 

Malta. Maltese Pound . | 

Martinique Local Franc 

Mauritania — Ouguiya 

Mauritius M. Rupee | 

Mexico Mexican Peso 

Miquelon Froneh Franc I 

Monaco- French Franc j 

Mongolia Tugrik <Ol 

Montserrat - E. Caribbean S 

Morocco Dirham 

Mozambique Moz. Escudo 

Namibia. Rand 

Nauru Is. Aust S 

Nepal Nepalese Rupee 

Netherlands Dutch Guilder 

NotharJandAntillos Antillian Guild 

New Hebrides,... ■ pJJ^ - * 

New Zealand NZ 6 

Nicaragua. Cordoba 

Niger Republic (XF-A- Franc 

Nigeria Naira iOI 

Norway Norw'g Krone ; 

Oman Sultanate of teal Omani 

Pakistan Pkst Rupee , 

Panama- Balboa > 


DOLLAR 

COUNTRY 

f CURRENCY 

DOLLAR 

5.446 

Papua N.G 

Kina 

0.66 

2.7025 

Paraguay. 

Guarani 

13780 

4.0918 

1.00 

Peoples D. Repute 
of Yemen 

S. Yemen Dinar 

0.3415 

180 

Peru - 

Sol 

26980 

33.3017 

Philippines 

Ph. Peso 

7.50 

18.6832 

Pitcairn Islands.-. 

NZ S 

1.1765 

2.5707 

Poland 

Zloty (Oi 

31.00 

5.00 

3.00 

4.92 

PortugaL 

Port. Escudo 

4982 

Port Timor 

Timor Escudo 

n.a 

Puerto Rico- 

U8.5 

1.00 

32.6022 

Qatar. — 

Qatar Ryal 

3.678 


491.05 

7.77 

625.00 
69.41 

0.2953 

2.1332 

51.09 
832.3B 
204.59 

1.7835 

226.38 

0.2915 

n.e. 

7.3112 

0.94 

603.00 
0.8677 

16.00 
5.417 
0.7623 
1.00 
0.296 1 
1.6255 
28.187 

5.305 

204.59 

49.22 

0.7995 

2.142 

3.93 

409.18 

0.3401 

4.0918 

40.918 

7,5686 

2281 

4.0918 

4.09 IB 
3.3555 
2.7025 
5.76ZZ 

28.6191 

0.7623 

0.8673 

12.00 

1.9232 

1.80 

0.8675 

0.8673 

1.1765 

10.00 


Reunion lie de la-.. French Franc 

Romania Leu 

Rwanda. Rwanda Franc 

St Christopher E. Caribbean 6 

St Helena. £ Sterling* 

St Lucia E. Caribbean s 

St Pierre - Fr Franc 

St Vincent £. Caribbean S 

Samoa American... U.3. S 
San Marino..— Italian Lira 

Saudi Arabia - Saudi Rlyal 

Senegal.. C. F. A. Franc 

Seychelles- — S. Rupee 

Sierra Leone - Leone 

Singapore.- Singapore * 

Solomon Islands ... S.I. S 
Somali Republic ... Som. Shilling 

South Africa Rand 

Spain - Peseta. 

Spanish Ports in 

North Africa Sp. Peseta 

Sri Lanka & L. Rupee 

Sudan Republic..... Pound fZ» 
Sudan Republic — Pound <li 

Surinam 8. Guilder 

Swaziland Lilangeni 

Sweden S. Krona 

Switzerland — Swiss Franc 

Syria Syria Pound 

Taiwan New Taiwan (Of 

Tanzania Tan Shilling 

Thailand Baht 

Togo Republic C.F-A. Franc 

Tonga Islands Pa'anga 

Trinidad A Tob Trin. A Tob. S 

Tunisia Tunisian Dinar 

Turkey — Lira 

Turks A Caicos -... U.S. S 
Tuvalu ....— Australian * 

Uganda Ug. Shilling 

United Arab Emir.. UAE Dirham 
United Kingdom.. . £ Sterling* 

Upper Volta C.F.A. Franc 

Uruguay Urug. Peso 

U.S.S.R. Rouble 

Vanatuat FNH 

Vatican Italian Lira 

Venezuela. Bolivar 

Vietnam N. - Dong iO) 

Virgin Islands U.S. U.S. * 

Western Samoa- . Samoan Tala 


48918 

4.47 

9284 

2.7025 
2.3673 
2.7025 
4.09 IB 
2.7025 
1.00 
832.38 
3.3195 
204.59 
5.6309 
O.B448 
2.111 
0.8673 
6.0241 
0.7623 
71.395 

71.395 

15.45 

0.50 

0.80 

180 

0.7623 

4.1345 

1.6255 

3.9262 

36.00 

S.289S 

20.50 

204.59 

0.8673 

2.4063 

0.4131 

74.43 

1.00 

08673 

7.3112 

5.6881 

2.3673 

204.59 

9.077 

0.6435 

56.1248 

832.58 

48937 

2.18 

1.00 


0.6416 Yemen 

.Rial 

4.57 

48485 Yugoslavia 

. Hew Y. Dinar 

27.30 

Zaire Republic 

.. Zaire Zaire 

1.B798 

9.91 Zambia... 

.. Kwacha 

0.7752 

180 Zimbabwe 

,Zim S 

0.6935 


n.s. Not available. * U.S. dotlars per National Currency unit (0) Official rate. (C) Commercial rate. (F) Financial rate. 
ft) Sudan — Official rate lor specified exports and Imports. (2) Sudan — Official rale far all transactions except specified exports and imports. 
(3) Egypt — A different rate applies to certain transactions with non-IMF countries. 
f4) Israeli Government are changing their currency to Shekels. However dealers are currently quoting in pounds. 
fS) New Hebrides Independence 30/7/80 now named Vanuatu. 


TWS ANNOUNCEMENT APPEARS AS A MATTER OF RECORD ONLY 
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Companies and Markets 


INTERNATIONAL COMPANIES and EINANCE 


NORTH AMERICAN NEWS 


Massey funding deal near 


INTERNATIONAL CAPITAL MARKETS 

Ecuador frwJil 


BY HAZEL DUFFY. INDUSTRIAL CORRESPONDENT 


TCASSEY-FERGUSON’S urgent 
quest to raise $500m new equity 
appears to be close to being 
resolved. Mr. Victor Rice, 
chairman and chief executive of 
the worldwide tractor manufac- 
turer, said this week that he ex- 
pects to bea ble to announce tbe 
detils early in September when 
tbe group’s third quarter results 
are released. 

It is likely that the equity 
package will consist of four 
elements : hte company’s main 
shareholder, Argus Corporation, 
and the Canadian Imperial 
Bank of Commerce — main 
bankers to Argus and Massey. 


Ferguson — will subscribe to at 
least half of the stock issue. The 
balance will be raised through 
a priavte placement, with an 
unidentified investor and 
through a rights issue to current 
shareholders. 

Mr. Conrad Black, head of the 
Argus Corporation, has been 
quoted in the past as saying that 
be would subscribe " up to 
$150m " of the equity being 
sought by Massey-Ferguson. 
Argus's present stake in Massey 
is 16 per cent 

Massey-Ferguson’s finances 
have been under considerable 
strain recently, with bank bor- 


rowings close to CSlbn. The 
group's profit recovery In 1978- 
1979 was not maintained in the 
first half of the current year. 
Net income declined from 
US$34J258m to US$231 m over 
the comparable period. 

The third quarter will reflect 
the severe down turn in demand 
for farm equipment in .North 
America this year. Although 
the fundamental factors relating 
to farm purchases have im- 
proved slightly over the past 
two months, notably the drop 
in interest rates, the new prob- 
lem of the drought in the 
southern U.S. may again depress 
sales for the autumn. 


' Mr. Rice has been travelling 
extensively in. order to try to 
raise th efinance. and has hinted 
that if It could not be done 
through the private sector, he 
would have to go to the Govern- 
ment The exact nature of the 
Argus involvement will not be 
dear until next month, hut the 
outline of the package given by 
Mr. Rice thisw eek appears to 
replace an earlier plan under 
which Argus would have sub- 
scribed for a substantial private 
placement of convertible pre- 
ferred shares. Under this plan, 
Argus would have ended up with 
a holding of between 35 and 40 
per cent in Massey-Ferguson. 


raises 

$200m 

Eurocredit 


Record second 
quarter loss 
for Braniff 


Strong gain for Allied Chemical 


BY DAVID LASCELLES. IN NEW YORK 


. By tan Hargreaves In New York 


BRANIFF INTERNATIONAL 
reports a record quarterly loss 
of $47.7m and reveals it bas 
agreed to sell 15 of its Boeing 
727-200 jets to American Air- 
lines in a deal thought to be 
worth between $120m and 
$140m. 

Braniff said that since the end 
of the disastrous second quar- 
ter. it bad sold $18&m worth 
of surplus aircraft and parts. 
Capital gains from the sales, it 
said, would “ more than offset " 
the second quarter loss. 

What has happened, in fact, is 
that Braniff, unable to raise 
cash from other sources, has 
been forced to retrench in order 
to cover losses which totalled 
$69.6m in the first half of the 
year. In 1979 there was a half- 
year profit of $16.9m. 

No details were available on 
tbe sales of 727s to American, 
but Avmark, -a Washington- 
based consultant, estimated the. 
value of each aircraft at around i 

$8m- 

The history of Braniffs prob- 
lems is well summarised in its- 
latest earnings statement, which 
shows that in spite of increasing 
sales 8 per cent in the second 
quarter to $374ra and over 18 
per cent to 746m in the first 
half, it has plunged further into 
the red. 


allie d CHEMICAL, the large 
energy and chemicals group 
with North Sea interests, yes- 
terday reported a sharp gain 
in second quarter earnings, 
because of its oil and gas 
operations. 

Net income was $73m or S2.02 
a share, up from $39 .2m or 
$1.37 a share. Sales were 
$1.36bn. compared to $93S.8m 
in the same period last year. 

Mr. Edward Hennessy. who 
has been shaking the company 
up since be became chairman 
last year, indicated that the 
U.S. recession had hit the 
chemicals side of the business, 
but that a 1 fall-off in earnings 


there had been more than off- 
set by increases from North Sea 
oil and Indonesian natural gas. 
and some chemical products. 

He added: “We expect our 
oil and gas operations will con- 
tinue to be strong and will help 
improve on our 1979 perform- 
ance. How substantial the 
improvement turns out to be 
will depend on the strength of 
the economy in the second 
half." 

Allied .said that the weakness 
of the dollar against sterling 
resulted in an after-tax foreign 
exchange loss of 32 cents a 
share for the second quarter, 
compared to 18 cents last year. 


The company’s effective tax rate 
was also higher, partly because 
of the increase in the British 
Petroleum revenue tax. though 
the company had not included 
in its calculations any antici- 
pated benefits from the imple- 
mentation of tbe U.5.-UK tax 
treaty. 

Allied Chemical’s six months 
earnings were $141 .2m or 
$4.08 a share, more tHan 
double last year's $67.1 m. 

In 1979, the company earned 
70 per cent of its total earnings 
of $l76m from oil and gas 
operations, with chemicals turn- 
ing in a further 10 per cent, 
fibres and plastics 14 per cent. 


Royal of Canada raises 
Belgian bank share stake 


Socal boosts 


BY OUR FINANCIAL STAFF 
ROYAL BANK of Canada is to 
acquire a majority shareholding 
in a small Belgian bank, Banque 
Beige pour l’lndustrie which has 
total assets of around $35(ha 
The Royal— -Canada's largest 
chartered bank— has actively 
added to Its European base over 
the past year or so. It has 
purchased interests in two 
German banks and acquired a 
consumer finance group in the 
UK;. 


Banque Beige operates from 
a branch in Antwerp and con- 
centrates exclusively on com- 
mercial, as opposed to con- 
sumer, business. 

The Royal is increasing its 
shareholding from 25 per cent 
— which it bought for $4-3m in 
1968— to 62.5 per cent through 
a deal with the present con- 
trolling shareholder, the 
Erapain Schneider group of 
France. 


earnings 

By Our Financial Staff 

STANDARD OIL of California 
(Socal) pushed net profits 
SI 52m higher to $535m in the 
second quarter. Earnings per 
share came out at $3.13 against 
$2.24 and revenues were 
SlO.flbn against $7bn. 

After six months, net profits 
were ahead from $726m. or 
$4.25 a share, to $1.16bo. or 
$6.80 a share. Sales for the six 
months totalled $2l.lbn com- 
pared with $13.9bn. 


GPU reverse 

General Publie Utilities, 
operator of the trouble-hit 
Three Mile Island unclear 
power ...plant,' bad a second 
quarter loss of $8. 4m, against 
a profit last ytear of $19.9m, 
writes our Financial Staff.. 
This lowered half-year profits 
from S55.7m to $8.7m or from 
91 eents to 14 cents a share. 


AMERICAN QUARTERLIES 



AMERICAN STANDARD 


BANGOR PUNTA 


EMERY AIRFREIGHT 


Second quarter 

Revenue 

Nat profits 

Net per share 
Shi months 
Revenue 
Net profits 
Not per share 


Second quarter 

S 

J 

Revenue 

. 687.0m 

613.0m 

Net profits 

... 36 0m 

34 0m 

Net per. share 

2 61 

244 

Six months 



Revenue 

... 1.37bn 

1.19bn 

Nec profits 

. . 81.0m 

68.0m 

Net per share .... 

5.83 

4.86 

AQUITAINE OF CANADA 

Second quarter 

1980 

S 

1979 

S 

Revenue 

... W-im 

48.0m 

Net profits 

... 19.2m 

TTlm 

Net par share 

0.90 

0.51 

Six months 



Revenue 

... 139.4m 

89.8m 

Nat profits 

... 36.6m 

16 2m 

Nei par share 

1.70 

0.75 


. Third quarter 

Revenue 

Net profits . . . 

Net per share 

Nine months 

Revenue 

Net profits 

Net par share . ... 

BROWN1NG-FERRIS 


178.7m 212 2m 
10 84m 8.53m 


584.9m 600.1m 
23.03m 24.07m 


5.87 


INDUSTRIES 


Second quarter 

Revenue 

Net profits 

Net per share 

Sis months 

Revenue 

Net profits 

Net per share 


DU PONT CANADA 


1980 1979 

S S 
400.7m 361 .2m 
20 2m 21.3m 
1.14 1.42 


821 9m 715.7m 
49.0m 43.3m 

3.08 2.90 


Second quarter 

Revenue 

Net profits 

Net per share 

Six months 

Revenue 

Net profits 

Nat per share 


1980 1979 

S S 
136.5m 138.Cm 
4.9m 8.3m 

0.32 0.&4 


273 4m 258.4m 
10.8m T3.Qm 
070 0.91 


S Third quarter 
5.0m Revenue . . . 

1 1m Net profits 
0.51 Net per share 
Nine months 

J.8m Revenue 

5 2m Net profits 
0.75 Net par share . 


1979 

S S | Second quarter 

144.0m 118.0m Revenue 

9.4m 7 B2m [ Net profits 

0.51 0.42 j Net per share 

! Six months 
405.0m 330.0m I Revenue . ... 
24.92m 20.55m j Net profits 
1.36 1.12 | Net par share 


FIELOCREST MILLS 


CS CS 
247.8m 223.4m 
13.58m 13.03m 
1.72 1.54 


482.2m 417 6m 
2B.24m 21.73m 
3.32 2.74 


Second quarter 

Revenue 

Net profits 

Net per share 

Six months 

Revenue 

Net profits 

Net per share 


1980 1979 

5 5 

123.1m 125.5m 
3 lm 5.3m 
0.81 1.49 


240.0m 229.7m 
6.1m 10.2m 

1.63 2.71 


NALCHO CHEMICAL 


In the first half of 1980 
we managed or co-managed financings 
in the Euromarket totalling more 
than $1 billion. 


Banco National do Desenvolvimento Econonrico 
DM150,000,000 9% Vo Bonds due 1988 


Export Development-Corporation 
3150,000,000 US 9ViVo Notes due 1986 


BM-BTLtd 

$50,000,000 US 13*4% Guaranteed Notes due 1985 


Federal Business Development Bank 
375,000,000 US WAVs Notes due 1985 


Canadian Imperial Bank of Commerce 
$50,000,000 Can 13 Zi Vo Debentures due 1 985 


Federal Business Development Bank 
$60,000,000 Can HYiVo Notes due 1990 


Canadian Imperial Bank of Commerce 
$60,000,000 Can MViVo Debentures due 1985 


General Motors Acceptance Corporation 
of Canada, Limited 

$50,000,000 Can 12% Guaranteed Notes due 1985 


f qnaiBfln Pacific Investments limited 
(now Canadian Pacific Enterprises limited) 
600,000 Common Shares at $41 Can 


George Weston Limited 

$30,000,000 US 1314% Notes due 1987 


Continental Hfinois Overseas Finance Corporation N.V. 
$150,000,000 US 9 3 AVo Guaranteed Notes due 1986 


IBM Canada Limited 

$50,000,000 US Debentures due 1985 


Second quarter 

S 

S 

Revenue — 

150.2m 

136.9m 

Net profits :.. 

17.6m 

15.6m 

Net per share ......... 

Six months 

0.88 

0.78 

Revenue 

297.6m 

773.5m 

Net profits 

33.6m 

30.9m 

Net per share 

1.69 

1.55 


| RELIANCE GROUP 


1980 

1979 

Second quarter 

5 

S 

Revenue 

.. 333.5m 

302 9m 

Nat profits 

15.1m 

17.1m 

Net par share 

2.07 

1.57 

Six months 



Revenue 

. 664 7m 

595.5m ' 

Net profits 

37.8m 

32. Bm , 

Net per share 

4.82 

3.24 | 



1980 

1979 

Fourth quarter 

S 

S 

Hcwnue .* 

, 353.3m 

238 4m 

Net profits 

12.89m 

11.31m ; 

Net par share 

0.95 

- 0.84 | 

Year 



Revenue 

l.lbn 

927. 5m 

Net profits 

38 92m 

33.64m 

Nei per share 

2.B8 

2.51 

SOUTHLAND | 


1990 

1979 

Second quarter 

S 

i 

Revenue 

1.21 bn 

959.6m 

Net profits 

24 61m 

23.49m 

Net per share 

1.07 

1 12 

Six months 



Revenue 

2 22bn 

1.77bn 

Net profits 

30.69m 

45.13m 

Net per share 

1.34 

1.4T 


Second quarter S S 

Revenue 350.6m 258 9m 

Nei profits 68.64m 48.59m 

Net per share 2.70 2.42 

Six months 

RewiuB €W.9m 478.1m 

Nm profits 159.2m 98.9m 

Net per shore 6.31 4.44 


Credit Lyonnais pulls ont 
of Venezuelan financing 


BY PETER MONTAGNON 


By Our Euromarkets Staff 

THE REPUBLIC of Ecuador 
is raising a $2 00m. seven- 
year Eurocredit to consoli- 
date existing borrowings by 


tne bvrenuDem auu 

agencies. The credit is being 

coordinated by Lloyds Bank 
International (LB1) and car- 
ries a margin of 3 per cent 
over Libor. - 

Terms on tie credit are the 
same as those on a SI 50m 
credit arranged by LBI for 
Ecuador at the start of the 
year and eventually signed 
last week. 

Tbe credit thus breaks no 
new ground for margins on 
Ecuador's borrowings but 
because it is being used to 
consolidate existing debt it 
represents efforts by the 
Quito Government to instil 
more order in the country’s 
foreign borrowing. 

Lead managers for tbe 
transaction are Amsterdam- 
Rotterdam Bank, Commerz- 
bank. National Westminster, 
Gulf International, Mellon 
Bank and National Commer- 
cial Bank (Saudi Arabia). 

The credit enters syndica- 
tion today for about three 
weeks. Ecuador’s outstanding 
external debt at the start of 
the year was about $2bn. This 
total is expected to rise by 
about $lbn during the year. 

The increase includes 
some drawdown of "loans 
arranged last year as well as 
new financing made available 
this year. Most of the expec- 
ted requirement will have 
been covered -once the new 
$2O0m transaction is com- 
plete. 


CREDIT LYONNAIS has 
decided to pull out of the Sl.Sbn 
Eurocredit for Venezuela which 
is due to be signed today, 
because problems surrounding a 
previous loan to a -Venezuelan 


earlier in July have still not 
been resolved. 

Venezuela’s Minister of 
Finance, Dr. Luis Ugueto, con- 
firmed in London yesterday that 
the French bank’s commitment 
to the “jumbo 7 ’ credit is being 
taken over by Commerzbank. 

He also categorically denied 
rumours in international bank- 
ing circles that Venezuela’s 
Director of Public Credit. Sr. 
He man Oyarzabal, is to resign 
shortly. Sr. Oyarzabal, who also 
denied the rumours, is the 
Finance Ministry official respon- 
sible for handling Venezuela's 
foreign debt. 

He has thus been at the 


centre of controversy over the 
propensity of Venezuelan -state 
agencies to fall behind ivith pay- 
ments due on. short term inter- 
national debt.. Protests from 
international 'Banks.' reached 


in the syndication 
ing been raised from an origh^ 
target of only . $L21m to make n 
one of . the' largest single cntfti 
ever negotiated: ■ ... 

International, bankers 




of the “jumbo 7 * negotiations 
that he paid a special, visit to 
Europe to reassure bankers that 
action ' was being taken to 
resolve the situation. 

But Credit' Lyonnais has still 
not received payment on a $13tn. 
credit arranged in 1975 for 
CVG-Fesflven, a Franco-Veoe- 
zuelan venture set up to produce 
ferro-sflicone. This loan is now 
in default, preventing the 
French bank from participating 
in the “jumbo.” Its total ex- 
posure to the CVG-Fesilven ven- 
ture is' put at some $20m. 

The BlBtm “jumbo" credit 
has been a conspiouos success 


interest focused on VentaueUk 
short-term debt problems dm. 
ing the “ynmbo” ; negotiate 
has impaired the country 1 , 
image in international- capital 
markets. .. 

Venezuela does now appear 
to be making strenuous effort* 
to restore order to borrowing 
in this sector.' . Bankers _saj 
to at it is . vital the efforts sho 
ceed since fundamentally Vene- 
zuela with its oil. wealth is con- 
sidered a very good credit risk. 

Credit Lyonnais’ share qf.ffa 
“ jumbd 77 was. set ,'at- a man. : 
mum $50m.. .The credit 'cani« 
a split |4 per cent margin oyer 
seven years. 


Dollar bond prices fall sharply 


BY NICHOLAS COLCHESTER 


U.S. ECONOMIC indicators, 
dollar interest rates and the 
dollar exchange rate combined 
to produce an air-pocket for the 
dollar Eurobond market yester- 
day. With a lurch which o»e 
trader described as “quite 
wild " dollar bond prices 
dropped by an average of } of 
a point 

Since the end of last week 
tbe six-month Eurodollar rate 
has gone from 9 per cent to 
191- per cent and the dollar has 
responded. The signs of higher 
economic activity, inflation and 
interest rates prompted an off- 
loading of dollar bonds, particu- 
larly the less than adequately 
placed, more recent issues. 

The Continental Illin ois band 
was weak, falling from 931 to 
a mid price of 91} at the end of 
the day. Another prime name, 
Citicorp, also dropped by a sub- 


stantial 1} points to 93. The 
bond ior British Oxygen sank 
about a point to 39} 

Against the background of a 
gilt edged market which 
dropped by more than two 
points in two days the new 
sterling denominated . foreign 
bond for Denmark acquitted it- 
self quite well on its first day 
of trading. The price last night 
of the first £30 per cent tranche 
of the partly paid bond was 
184, implying a price for the 
fully paid bond of 96} compared . 
with ah issue price of 98, 

The Swiss franc secondary 
bond market was weaker yester- 
day by around J of a point. 
Dealers attributed this to a 
strong dollar, which has gained 
around five centimes during the 
past two days. Union Bank of 
Switzerland launched . a 
SwFr 50m privately, placed con- 


vertible Issue for the. Cadi 
Computer Company;.- TTiis fin. 

. year paper carries a coupon jf 
5£ per cent and a conversing 
premium of 9.9 -per cent.. ' 

•v The Tokyo Sanyo;: Electric 
'Company 7 of Japan is issuing,* 
SwFr 30m public .conveztihla 
issue through the Kuwait ' 
International ■' Investment .Com- 
party and Daiwa (EuropeV Tbe 
terms on the ' 10-year bond: 
include a 7} per cent coupon 
priced at par. - "- - ;• 

Any fall in , prices' on tie 
Deutsche - 'Mark bond* market 
attributable to the strong dollar . 
was offset by yesferday^aevr 
of a declining German inflated 
rate. . Good deigand . . was 

reported by traders and ^ there 
was no sigh that the extra- 
ordinary amount of new paper 
on the .market had outgrew 
investors- appetites. t ' 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary marks 
exists. For further details of these or other bonds see the complete list of Eurobond prices publnbel 


on the second Monday of each month. 


Closing prices on Juty l j 


U.S. DOLLAR 
STRAIGHTS 


Change oo 

issued Bid Offer day weak .Yield 


Brit. Oxygen F. 10>« 90 50 

CECA Grad. Rate 12 86 100 

CECA 11V 90.. 50 

CECA 114 38 100 

Citicorp O/S Fin. 10 85 300 
Con. Illinois O/S 9* 86 150 


Denmark 114 90 . 
Dome Petroleum i: 


Dome Petroleum 134 92 50 

EEC 11 95 75 

EJB 114 92 80 

El B 13*4 90 100 

Efcspartfinjns 114 87... 50 

Eksportfinens 94 87-... 75 

Elec, da France 10 88.. 1ZS 
Export Dv Cpn. 12V 87 100 
Export Dev. Cpn. 94 88 160 
Federal Dev. Bk. 124 85 75 

Fin. Exp. Credit 104 85 SO 
Finland, Rep of 94 86 100 
Ford O/S Fin. 124 85... 250 
George Weston 134 37 30 

GMAC O/S Fin. 11 84 . 100 
GMAC O/S Fm. 134 85 100 
Goodyear O/S 124 87... 75 
Hudson's Bay 114 90„. 75' 
IBM Canada 104 85 ... 50 


ICI Fin. Ned. 11 83 100 


McGrow 134 85 - 75 

Norwest Ind. 134 87 ... 50 

Nova Scotia 10>« 90 ... 50 

OKB 10 85 60 

Pembroke Capital 94 87 100 

Pemex 114 88 100 

Quebec Hydro 114 92... 100 
Repsteel O/S 114 88. . 100 
Roylease Ltd. 114 85 ... 50 

SNCF 124 85 50 

Swed. E> . Cred. 124 85 40 

UB Finance BV 11 90... 50 

Unilever NV 94 90 100 

World Bonk 94 85 . ... 200 
World Bank 10>, 87 300 


894 894 -04 -24 12.63 
974 984 —04 —0's 11.65 
964 97 O -24 12.19 
984 99 -04 -14 11.73 
944 944 -04 -14 11.32 
934 934 -04 -04 11.Z7 
974 974 -04 -1412.18 
1014 1014 —04 -14 13.19 
934 944 -14-2*4 11.86 
944 95 -14 -24 12.61 
1054 1054 -04' -14 12.71 
984 894 -04 -04 1 1.41 
90% 914-14-1411.41 
944 944 -04 -14 11.07 
1054 1054 -04 -14 11.51 
844 944 -04 -14 10.89 
1034 1034 -04 -1 11-27 
964 974 -04 -1411.29 
904 914-04-1411.75 
99 994 -04 -14 12.81 

1014 1014 -04 -1413.16 
984 994 -04 -1411.30 
105 1054 -04 -1 11.81 
974 984 -04 -14 12.96 
974 974 -04 —04 11.95 
984 994 - 04 -04 10.73 
994 100*. -04 — 0*, 10.91 
1014 1014 -04 -14 12.38 
100*, 1004 - 04 - 04 13.47 
924 924 -14 -24 12.10 
97 974 -04 -1 10.74 

93 934 -04 -1 11.06 

964 97 -04 -1412.15 
954 964 -04 -14 12.12 
914 914 -04 -24 13.26 
994 100 -04 -04 11.30 
1044 1044 -04 -04 11.12 
102 1024 -04 -14 11.82 
894 904 -0*4 -3 12.85 

89*4 89*4 -14 -1411.58 
954 964 -04 -1410.83 
954 964 —0*4 —1411:07 


OTHER STRAIGHTS ■ Ismet 

Ball Canada 104 86 CS ' SO: 

CISC 134 85 CS SO 

CIBC 114 85 CS 60 

Federal Dev. 114 90 CS . 60 
F*t. Can. Inv. 10 84 CS - 50 
GMAC 12 86 CS SO- 

IL Bk. Canada 10 86 CS -> 40 


Average price changes... On day -04 on week —14 


Tordom Cpn. 134 85 CS 30 
M. Bk. Dnihk. 9 91 EUA 25 
SOFTE 84 88 EUA 40 

U. Bk. Nrwy. 94 90 EUA 18 
Algemene Bk. 84 84 FI . 75 
Algomene Bk. 104 87 FI 400 
Bk. Maes & H. 10 86 R - 75 
Heineken NV 10 87 FI... 75 

Ned.' Gesunie 84 84 R -. .50 

Norway 84 84 FT 100 

Philips Lamps 84 84 FI 75 
Air Franca 11 84 FFr ... 120. 

CECA 144 86 FFr 150 

Euratom 94 87 FFr 150' 

Finland 11 84 FFr . — . 80 

Finland TT*, 89 FFr 7 - 70 

Gaz do France 11 84 FFr 150 
IBM France 114 84 FFr 120 

Ranault 94 85 FFr . WJO: 

Saint-Gobain 94 86 FFr 130 
Solvay ei Ci_e 94 87. FFr 1» 
Beneficial Fin. 143* 90 £ 20 

Citicorp O/S 134 90 E SO 

EJB 114 91 £ 25 

Fin. For Ind. 124 89 £ 30 

Fin. For Ind. 144 88 C \2Q 
Gen. Elec. Co. 124 89 £ 50 

Swed. Ex. Cr. 154 85 £ 20 . 

Ba no bras 84 90 KD..., 7 

CCCE B4 91 KD — 10 

Mitsubishi 7%-84KD 10 

Sonatrach 84 90 KD .... .12. 

Akzo 94. 87 LuxFr. 500 
Euratom B 87 tuxFr .. .500 
Euratom 94 88 LuxFr ... 500 
EIB 94 88 LirxFr ...... BOO 

Volvo 34 87 LuxFr . 500 


Change on- " 

Issued Bid Offer- day week TbN 
BO 944 954 -04-IVItX 

50 1024 1034 -04 -1 W 

60 964 974 -04 1-14123 

GO 954 964 -04 -04123 

50 924 93 - -04 -14126 

SO t9B 984-04-1412* 
-> 40 934 94 -04 -14 Wk 


30 f10Z4 1024" —04 —14 123 


934 94*. 4-04 +04 9k 
88 89% +0% +OV1B* 
-984 994 +04 -M4 1* 
964 974 0 -°4 S* 

102 1024 +04 +04 
101 .1014 +04+P4-1IF; 
10T4102 +04 +04 9# 

mov 1014 +04+04 -a* 

974 974 +04 +«4 9* 
974 974 +O4 -O4 19 
964 974 +04 +04 1V» 
-107 109 0 +04122J 

854 984 +04 0 139* 
964 96V +04 +«4 128 
. 834 944^+04 +04 121* 
964 964 +04 +OV12.9 
974-984 -04 -IF* 12* 

, 874 884-+04 +04 132J 
8S4 874 ' 0 +0413.17 
' 844 854 +04 +0412U] 
100 1004 —.14 -24 14.17 
1004 1004 -04 -1V:13Jt 
934 *4 -04 -24 1 20 
.'. 994 W4 .-04 -04 1231 
1034 10*4 -04 -04 1M»! 
' 984 994 -04 -0412#: 
10441064 -04 -1 12*1 : 

tosv asy o 0 X* 

■ 1934 9*4 0 -04 M* 
t944 95 0 T 04 *T7 

t9«4 95 • -0. T-04 M» 
954 964 +04 +0419-7? 

- 894 904 0- 0 KLB 
:SB4 994 -04 -0410J# 
98** 904 +04 +04 , 

964 974 +04 +04 1«L» 1 


DEUTSCHE MARK 
STRAIGHTS 


Issued Bid Offer 


Change on 
day week Yield 


Akio 9 90 .... 

Australia 84 9Q 

BFCE 7*4 87 

BFCE 84 95 

Brazil 8 87 

Council ol Eur. 74 89... 

Danmark 74 86 

Denmark- 84 92 

EEC 74 9A 

EIB 74 69 

Finland. Rap. aF 8 86... 
Kobe. City ol 74 89 ... 

Kaba. City of 8 90 

Mt. Bk. Denmark 34 90 

Norway 74 65 

OKB 74 89 

OKB 8*4 92 

Oslo. City of 84 90 ... 

Sweden 94 87 

World Bank 74 91 

World Bank 74 90 

World Bank 10 36 

World Bank 10 90 


1034 10«4 
1034 104 
99*i ICO*, 
1004 1014 
934 944 
964 974 
99*4 100 
894100 
994 1004 
984 984 
994 1004 
954 964 
1004 1014 
1004 1014 
100**101 
96* : 97*4 
1014 102 
1024 1034 
1074 1084 
99** 994 
99*, 100 
1094 H04 
1124 1134 


+04 +04 
+04 +1 
+04 +04 

0 +04 
0 0 
+ 04 +14 
+04 +04 
— 0*, -04 
-04 +04 
+04 +04 
0 +04 
.' 0 +04 
0 -04 
-0*, +04 
+04 +04 
+04 +04 

+ 0*. +04 
-04 0 
0 0 
+ 04 +04 
-04 -D4 
0 0 
+04 +04 


Average price changes... On day +04 on week +04 


SWISS FRANC 
STRAIGHTS 


Change on . 

Issued Bid Offer day week Yield 


TOTAL PETROLEUM (N. AMERICA) 


Gticorp Overseas Finance Corporation Limited 
£50,000,000 13!*% Guaranteed Bonds due 1990 


Laama Mining Corporation 

$3,500,000 US 10 VzVo Debentures due 1989 

(provides for conversion into Common Shares) 


Dome Petroleum Limited 

$50,000,000 US W/zVo Debentures due 1992 


Minerals and Resources Corporation limited 
4,000,000 Common Shares at $6.10 US 


Export Development Corporation 
$100,000,000 US \1VaVo Notes due 1987 


Roy Lease limited 

$50,000,000 US II Va% Guaranteed Debentures due 1985 


During this period we participated in more than 100 Eurobond issues denominated in various 
currencies including US dollars, Canadian dollars, pounds Sterling, Deutsche marks, 

• French francs, Japanese yen and Norwegian kroner. 



Argentina 54 88 80 

Bnrpen, City of 44 91... 40 

Bergen. City of 6 90 ... 50 

BNDE 5 89 75 

BMW Overseas 44 91... 100 
Buhrm'n-Tetterode 7 90 40 

Ceissc Nat. Tele. 44 89 WO 
Copenhagen 44 91 60 


Council ol Eur. 5 ra ... 100 954 954 

Denmark 54 90 80 1004 1004 

EIB 4*, 91 100 924 934 

EJB 44 9* MO 88 8 84 

Elet. de Franca 44 88 100 94*, 35 

F. G. H. Hypo. Bk. 6 90 50 t104 10*4 

GZB 44 89 100 92 924 


Wood Gundy Limited 


Second quarter 

S 

S 

Revenue 

237.7m 

241.3m 

Net profits 

t&.4m 

14.0m 

Net per share 

Six month* 

10.45 

1.03 

Revenue ■■■ 


061.9m 

Net profits 


2b.7ffl 

N't per share 

11.19 

I.9G 


Hllci 44 91 35 

Int.-Amer. Dev. 41, 89... 10O 
Im.-Amer. Dev. 7 90 ... 80 

Jutland Tela. 54 90 ... 50 

Malaysia 5 89 80 

Nowag 54 90 80 

Nippon Tel. & T, 44 83 100 

Nordic Bank 5 89 45 

Norges Knmm. 44 91... 100 

OKB 44 91 100 

OKB 6 90 100 

Oslo. City of 44 91 ... 100 
Seklsui Pte. Hm*. 5 90 90 

Shikoku El. Pwr. 44 89 100 

World Bank. 44 89 100 

World Bank 44 89 150 

World Bank 44 91 MO 


944 954 0 +2 6.25 

944 9«. “0 s , —04 5.43 
104 1044 +04 0 5.44 

854 854-04 -04 7.23 
93 834 0 -04 5.07 
108 106*, -04 -04 6.13 
944 944 +04 - 04 5.13 
904 904 -0»i -04 5.64 
954 954 0 “0*, 6.65 
1004 1004 -04 -04 5.71 
924 934 0 +14 5.36 

88 88*2 ' 0 0 BM 

94 s , 95 0 -04 6.12 

JIM 1044 O -04 5.43 
92 924 0 +04 . 5.35 

934 94 +04 —04 5.00 
914 914 +04 -04 5.71 
1064107 + 04 -04 6.06 
10041004-04 -04 5.46 

89 884 -04 +04 6.61 
102 1024 -04 -04 5.47 

35 954 +04 +1 4.90 

974 984 +04 -14 6.27 
9Z4 924 0 -CP, 599 
924 924 +04 +04 5 38 
1034 1034 +04 -04 B.E3 
904 904 -04 -04 E.3S 
1024 M3 —04 —04 5.61 
96 964 0 -04 5.28 

9Pi 97 0 -04 5.08 

914 92 —04 -04 5.55 


F LOAT ING RATE 
NOTES Spread 

Allied Irish Bk 64 87.4 04 
Bank of Ireland 64 89... 104 
Bank of Tokyo 54 89 ... *04 
Barclays O/S Inv. 5 90 04 
Bergen Bk. A/S 6 89... 104 . 
Bilbao Ini. NV 54 90 04 

Citicorp O/S F; 83 5*0 

Citicorp O/S F. 84 *0 

C Itoh 54 87 04. 

Co-operative Bk . 6 38 _ . .04 

Creditanstalt 54 91 5*04 ' 

CNT 54.86-.. .. §04 

GZB 5*i 89 *04 

Jugobanfca 8 89 04 

Ind. Bank Japan 5V 87 04 
Lloyds Eurofin 8 90 ... .04 

LTCB Japan 54 B6 0*4 

LTCB Japan 54 89 04 

Mtra. Hen. 0/5 54 94. . *04 
Midland Inti. Fin. 5 89 04 
Midland Inti. Fin. 54-92 04 
Nacionel Fin-. 64 86 04 

Nat. West. 54 M. §0*4 

Nippon Credit 64 B8-... 04 
Nippon Credit 54 87 ... *04 
Royal 8k. Scot. 54 94. .§*04 
Soc. C. de Bque. 64 87 04 
Standard Chart. 54 90 04 
Svonaka Hndlebk. 5 97 04 

Sweden 84 91 ^ *04 

Williams & Giya 54 91 04-'- 
Bq. E. d'Alg. 44 89 SF 04 
Average price changes... 

CONVERTIBLE ■ Caw. Cnv. 
BONDS date price 

AGA Akfbolafl 74 89. .10/79 145 

Ajinomoto 74 95 2/Bu BIS Ji 

Alco Ira. Fin. 94 94 1/80 90 

Apache f. -Rn. 84 -95. ..12/8021.12 
Ass hi Optical 7 94 11/78 526.1 

g ,oe,t » r Energy 84 96... 1/9121.87. 

Canon 64 94 8/79 570 

Credit Suisse 44 93.; 10/79 '1Z78 

Dalel Inc. 64 94 .'...11/79 927.3 ' 

DDKK 11 90 4/8O .*2A 

Dynaisctron 94 96 8/8012^2 

Ensereh Fin. 94 94 ...... 7/80 30.25 

Meidensha Elec. 7 94.. .12/79' 210 
. Mitsubishi Cp. 64 94... 10/79 5S9.1 
Nippon Seiko 74 94 ...12/79 ' 339 
Toshiba Cpn. 74 94 ...10/79 .198 
Unfon Bk. Swltz. 5 88... 2/80121 A 

Fu|itsu 5 84 DM,-.-. 7/79 475 

Kanaai Elec. 4 84 DM... 4/W 1210 
Sharp Cpn. 64B8DM... 9/80 535 
Uny Co. 64 85 DM 11/78 1071, 


Bid Offer C.rit* C.cpn C>yW 
98V 98% 2/1. 10.44 IMI 
874 984 21/8 .11.18 TZ® 
864 974 25/10 1636 11* 
974 38413/12 94 8-5 

97 974 29/8 .10. 

864 974 29/11 10.06' 10* 
■ 99 -994 23/8 10.W 102* 
98% 984 30/7 B.83 BS 

994 994 M/9 19-44 «iF 
98% B8% 1S/11 11.44 H5 
97 974 14/9. 8-44 

1004101 16/10 184 17* 
974 98% 1/8 154 IS* 
80% 924 23/11 11% 

38% 1004 1S/10 T84 
974 97% 3/1 1S4. W.* 
9B4 884 13/12 9% ' *2 
98% 984 7/12 104 1**! 
974 874 31/8 84 ■ 

984 894 20/12 94 4* 

98% 9S4 -5/12.704 .' 

974 984 35/1 9.69 OS 

99% 1004.11/10.18%. 

974 -97T. 12/1 ^9^6. 

974 884 .6/8 WV 
.97% 96%. 11/10 SJt 9^ 
10041004 3/10 20.06 
8941004 6/9. 17% 

"98% 98415/1 10 *2 

964 96% 18/10 18% I 1 ? 
98% 99 . 14/8 t 184 
90% 91418/12 54 W 
On day -04 on weefc 


Chq. -I- . 

Bid Offer (by- M* 

ti»: 1204 -a -*5 

1084 W04 +0% rl-JJ 

354 864 “U4 r ®C 
114411S4+04 
984 87- +5 ’ 

. 974 9S4 -5. 

.1054 109 +6V. 

107% HB4--04 
97% 98 

1064106V 0 -IJ* 

- 1054 1064 -TV Jg. 
1254 1264-— ft 
99 100 +14 »S- 
1194,121 +T Kf 
nos - 1054 + 131 7*2 - 

97% 974 +3 ‘ *2 


-,e 

984. 984 0.' |2 
102% 1034 +05h. 


874 884 0 gS 
1004 W14 +04 
98% 984 +ft.-®r 


Id Bank 4% 91 K» 92% 52*. 0 -0% 5.50 

Average price changes... On day 0 on weak —0% 


Offices in principal cities across 
Canada and in New York, London, Tokyo and Paris 


WHITE CONSOLIDATED INDUSTRIES 



Second quarter 

Revenue — 

S 

529.9m 

S 

581.0m 

Net profits 

9.73m 

17.44m 

Net per share 

0.64 

1.42 

Six month* 

Revenue 

1 05 bn 

1.02bn 

Net profits 

23 66m 

29 46m 

Not per share 

1.60 

2.36 


YEN STRAIGHTS Issued Bid Offer AnTSwe fc yield 

Australia 5.6 83 -. 30 91% 934 0 0 g.37 

Australia 64 68 20 87% 884 +0% +04 3.87 

EIB P« 69 12 954 S7** 0 -0% 8J3 

Finland 5 6 83 10 914 -92% 0 0 8 62 

Finland B.8 88 6 10 88% 894 +0% +04 8.88 

Finland, Rep. ol 8% 87 16 96** 97% 0 -0*, 8.97 


Average price changes... On day +04 on week tf 


^^olonnahon. available — previous day’s pitofcy 
_ * ® nl 7- mark|M maker supplied a pdcai. ' 

swaighj Bonds; The yield is -the yield to radempdoo m 
mid- price;. the amount issued Is. In m'HliOiix^Jf.cuF*!-' . 
unite except tar Yfcn bonds where it ie hi- bHlfo«- 
Change on week— Changer ovet price a week eadSf-' 
Floating Rate Notes-. Denominated ui dollars udfeoa 
wise indicated. Coupon shown is minimum, C.d»“£*" 
next coupon become* effective. Spread-Margin 
six-month, offered rale (* three-nMnthf S abdva 
r W iJr ’?i. U ' S " lloitar *. ' C.cpn-The.iOurrant.COdP 6 ”* . 
C.yld^TThe currant yfeld. - ■ - , ■ ,-r' r 

Convertible Bonds; Denominated m dollars eo!a*LO?h*' ; 
mdicated,. Ow.dey«C»wnge on]d«y.-;AtYril.«w^; 
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or m part in any Form not pamimd whhour wrinsn ' 
consent. Data supplied by Inter-Bond Services <b ^ub- ' 
oidiary ol dofeSTREAM imernetioneJ). 


Ci " vnu. Qny—uneriQB on pay, juit--""; 
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Announcement by 

he Government of Zimbabwe 

relating to the following Stocks issued by the 

Government of Southern Rhodesia 


fn= 


>nT and 
3f 9 

>kya 
of j 

^ public 
rous 

R2- 

Dai- 


iERVICE 


£456,744 31% Stock 1961/66 

£406,821 41% Inscribed Stock 1958/68 

£3,117,502 31% Stock 1967/66 

£13,166,614 21% Stock 1965/70 

£2^25^62 3% stock 1971/73 

£3,146,977 4% Stock 1972/74 

£3,364,229 6% Stock 1976/79 

£4,348,813 5% Stock 1975/80 

£4,782,115 6% Stock 1978/81 

£5,752,840 41% Stock 1977/82 

£3,747,730 31% Stock 1980/85 

' • £7,753,900 41% Stock 1987/92 

’ 3JJfJ* nnoun , cem ®"*’ 1st August, 1980, concerns ell present holders of the Stocks listed above (the •■Stocks") 
. wore iMued In London prior to November, 1965, as well as certain persons registered as holders of the Stocks 
Pf*Wd®!*J«h November, 1965 and 21 at April, 1966. The nominal amounts of the Stocks, set out above, are the amounts 
ou&tandlng on the London Registers after deduction of amounts repaid from Salisbury following maturity. 
Thesa nominal amounts may be subject to minor adjustments. 

; itv ^INTRODUCTION 

.-■t" v - .IJ 1 ® Government of Zimbabwe will make Offers to Stockholders in respect of payments of interest or repay- 
. merits of pnnci pal withheld since November, 1 965. This announcement does not itself constitute an offer but is intended 
.-. ip describe the main terms of the Offers. Offer documents are expected to be despatched In September, 1980. Arrange* 
' ■tnents for the resumption of service on Current Stocks (see below) are described in Section 3. 

r °f the Stocks has been dealt in on the London market ex the rights to the first unpaid instalment of 

-Interest due after 21st November, 1965 (collectively the "Initial Arrears of Interest^} but cum all other rights. Accord* 
•lngly, separate Offers will be made to the persons who were entitled to the Initial Arrears of Interest on the due 
: dates tor payment thereof. 

The proposed terms of the Oilers have been discussed with the Council of the Corporation of Foreign Bond* 
. bdlders whlch will recommend Stockholders to accept them. The Government of Zimbabwe has been advised by 
Morgan Grenfell & Co. Limited, and the Council of the Corporation of Foreign Bondholders, representing the interests 
of Stockholders, has been advised by Baring Brothers & Co., Limited. 

.To the extent that the consent of Her Majesty's Secretary of State is required under Article 3(3) of The Southern 
Rhodesia (Legal Proceedings and Public Liabilities) Order 1979 (as amended) of the United Kingdom to the making 
• Of payments set out herein, such consent has been applied for. 

2. DEFINITIONS 

"Agreement Date” 30th June, 1980. 

"Assenting Holders" Stockholders who assent to the Offers (other than the Offers in respect of the Initial Arrears 
of interest). 

"Matured Stocks" The eight Stocks which reached their respective final maturity dates prior to the Agree- 

ment Date. 

. "Current Stocks" The four Stocks which will reach their respective final maturity dates on 15th January, 1981, 

15th September, 1982, 10th September, 1985 and 7th February, 1992. 

3. RESUMPTION OF SERVICE ON CURRENT STOCKS 

. . . The payment of interest on each Current Stock, In respect of the period from 1st July, 1980, will be resumed on 
the first normal half-yearly interest payment date in 1981 as follows;— 

Payment f subject 

Interest Number of to deduction of tax) 

payment date days per £100 nominal 

6% Stock 1978/81 - 15.1.1981 * 198 £3.25 

44% Stock 1987/92 7.2.1981 221 £2.72 

34% Stock 1980/85 10.3.1981 252 £2.41 

44% Stock 1977/82 15.3.1981 257 £3.16 

Repayment of principal on each Current Stock will be made on its final maturity date, unless that Stock Is 
previously redeemed jn accordance with its terms of issue. 

. The payments referred to in this Section 3 will be made to holders of Current Stocks whether or not they assent 

- to the Offers relating to thws arrears of interest thereon. 

- 4. SINKING FUND PAYMENTS 

Sinking Fund payments to the Sinking Fund Trustees of the 44% Stock 1977/82, the 34% Stock 1980/85 and the 
44% Stock 1987/92 will be resumed in respect of the period after the Agreement Date until these Stocks have been 

■ wholly repaid. Such Sinking Fund payments will be made in accordance with the respective terms of issue of these 

- Stocks, save that, for the 44% Stock 1987/92, payments will be resumed at the rate of 2% per annum of the nominal 
amount of stock originally issued (instead of 1% as set by the terms of issue). 

No Sinking Fund payments will be made in respect of the 6% Stock 1378/81 for the period after (he Agreement 
'.bate, nor will payments be made in respect of arrears of Sinking Fund obligations on any of the Stocks for the period 
- : 'ehded on the Agreement Date. 

■ 5. THE OFFERS 

(a) Initial Arrears of Interest 

Separate Offers will be made to pay the initial Arrears of Interest {that is to say the first unpaid instalment of 
Interest on each Stock due after 21st November, 1965) by warrant to the persons who were entitled on the due dates 
.to payment thereof as recorded in the London Registers.- Payment will be made as soon as possible after the end of 
/ September, 1980 to persons; who assent to these separate.Offers (see Section 10 below). These arrears total approxi- 
mately £0.91 million. : - 

(b) Remaining Arrears 

fh respect of the remaining arrears of Interest and, In the case of Matured Stocks, arrears of principal, Stock- 
holders will be offered the amounts, per £100 nominal of each Stock, set out in Column C In Table 1 below, and so in 
proportion for other nominal amounts of each Stock. Such amounts will be discharged partly in cash and as to the 
balance by the issue of Government of Zimbabwe Settlement Term Annuity 1981/88 (the “Annuity", see paragraph 
- 1®} of this Section 5 below). These amounts represent: — 

on Matured Stocks: 

: (I) . principal not repaid ; and 

' (ft) interest (excluding the Initial Arrears of Interest) not paid up to the respective due dates of final maturity 
•* and an additional amount for each Matured Stock in respect of tile periods from the respective due dates 
of final maturity up to the Agreement Date; ^ 

on Current Stocks: 

interest (excluding the Initial Arrears of Interest) not paid up to the Agreement Date. 

The arrears of interest (excluding the Initial Arrears of Interest) on Matured Stocks and on Current Stocks, together 
with the additional amounts for each Matured Stock, described above, are referred to as "Interest Arrears". 

■ The amounts so offered to Stockholders are referred to as "Entitlement Amounts" and the relative proportions 
to be settled in cash and by the issue of Annuity tor each of the Stocks are set out in Table 1 below. Cash payments 
In respect of Matured Stocks will be deemed to be paid in discharge pro tanto of amounts of principal comprised in 
Entitlement Amounts. The first and second cash payments will represent 14.40% and 1.53%, respectively, of the 
Entitlement Amounts; the balance of 84.07% will be represented by amounts of Annuity . The aggregate of the 
Entitlement Amounts is approximately £62-48 million. 

Cc) Basis, of CMffoTO 

Underthe terms of the Offers : (i) cash payments will be made to persons entitled to the Initial Arrears of Interest 
in satisfaction of all rights In respect thereof; and |il) cash payments will be made, and amounts of Annuity issued, to 
Assenting Holders In satisfaction of all rights in respect of holdings of Matured Stocks and of all rights In respect of 
.arrears of interest and arrears of Sinking Fund payments on Current Stocks (with the exception, in both cases, of 
rights to the initial Arrears of interest). 

(d) Cash Payments to Assenting Holders , t . 

Assenting Holders wIJJ receive the cash portion of their Entitlement Amounts in two instalments (see Columns 
D and E In Table 1 below). As mentioned in Section 1, Offer documents are expected to be despatched In September, 

- 1980 and the first Instalment will be paid within 21 days after receipt of valid Forms of Assent to the Offers (see 
Section 10 below). The. second instalment will be paid on 15th April, 1981 or, if later, within 21 days after receipt 
of valid Forms of Assent. • 

(e) The Annuity ‘ . . „ . „ ^ .. 

The Annuity will constitute an entitlement to sixteen equal, consecutive, half-yearly payments, the first on 
■15th April, 1981 and the last on 15th October, 1988. Successive haH-yearly payments will comprise an increasing 
proportion of capital and a correspondingly reducing proportion of interest Interest will be calculated from 18th 
October, 1980 ai'the rate of 54% per half-year on the declining amount of capital from time to time outstanding under 
the Annuity. The aggregate of the capital portions of the sixteen instalments of the Annuity Is referred to as the 
"Annuity Capital". 

The Annuity will be referred to for general descriptive purposes in terms of amounts of annual payments. £100 
of Annuity vrilf, therefore, refer to two half-yearly payments of £50, each comprising a portion of capital and a portion 
of interest Table 2 below sets out the payment schedule per £100 of Annuity. 

Full acceptance of the Offers would involve the issue of approximately £9-78 million of Annuity, representing 
£52-53 minion of Annuity Capital. 

The Government of Zimbabwe will reserve the right to discharge all or any proportion of the outstanding 
Annuity on 15th October, 1981 or on any half-yearly payment date thereafter by payment of the relevant amount of 
outstanding Annuity Capital together with Interest accrued thereon up to the date of payment 

(f) Tables an eitiemente of Assenting Holders to cash payments and amounts of Annuity Capital Jn 
respect of £100 nominal of each Stock (excluding entitlements in respect of the Initial Arrears of Interest): 

TABLE 1 

Entitlements of Assenting Holders per £100 nominal of Stock 
A B C D E F G H 1 


Stocks 


Matured Stocks 
34% 1961/66 

£ 

100 

£t* 

80-54 

44% 

1958/58 

•100 • 

77-52 

34% 

1967/69 

100 

74-12 

24% 

1965/70 

100 

66-17 

3% 

1971/73 

100 

62-31 

4% 

1972/74 

100 

68-15 

6% 

1978/79 

100 

84-65 

5% 

1975/80 

100 

71-68 

Current Stocks 

6% 1978/81 


86-75 

44% 

1977/82 

— 

64-34 

34% 

1980/85 

— 

50-09 

44% 

1987/92 


64*78 


C 

Entitle- 

D E 

Cash Payments 

F G 

Annuity Capital 

H 1 

Annuity Issued 

ment 

Amount 

First 

Second 

Gross 

Net 

Gross 

Net 

£■ 

fit 

fit 

£ 

fit 

£§ 

£*§ 

180-.54 

26-00 

2-76 

151*78 

127-62 

28-26 ' 

23-76 

177-52 

25-56 

2-72 

149*24 

125-98 

27-79 

23-46 

174*12 

25-07 

2-66 

146-39 

124-15 

27*26 

23-11 

166-17 

23-93 

2*54 

139-70 

119-85 

28-01 

22-31 

162-31 

23-37 

2-48 

136-46 

117-77 

25-41 

21-93 

168-15 

24-21 

2*57 

141-37 

120-92 

26-32 

22-51 

184-65 

26-59 

2*83 

155-23 

129-83 

28-90 

24*17 

171-66 

24-72 

2-63 

144-31 

122-81 

26-B7 

22-87 

86-75 

12-49 

1*33 

72-93 

51-05 

13-58- 

9*50 

84*34 

9-26 

0*98 

54-10 

37-87 

70-07 

7*05 

50*09 

7-21 

0*77 

42*11 

29-48 

7-84 

5-49 

64*78 

9-33 

0*99 

54*46 

38-12 

10*14 

7*10 


The entitlements set out in Columns D to I have been calculated for the purposes of this table to the nearest 
new penny. 

t Cash payments in respect of Current Slocks wiil be made wholly in respect of Interest Arrears end will accord’ 

ingly be subject to deduction at source of United Kingdom Income Tax at the basic rate (currently 30 per cent.). 

% Amounts of Annuity Issued in respect of Interest Arrears (see Column B) will, as explained in Section 7(a) 
below, be issued subject to deduction at source in specie of United Kingdom income Tax at the basic rate . 
Columns G and J show the net amounts of Annuity Capital and of Annuity, respectively, after deduction of such 
fax at the rale of 30 per cent, (currently applicable). 

* The Entitlement Amounts in Column C relate to holdings of Stock in respect of which no repayment of principal 
or payment of interest due after 21st November, 1365 has been made. The Entitlement Amounts in ail other 
cases will be calculated so as to take account of the amounts of interest paid or principal repaid and the holders 
will be notified accordingly with the formal Offer documents (see Section 6 below). 

§ The amounts of Annuity issued, as set out in Columns H and I, are the annual payments represented by tho 
amounts of Annuity Capital set out in Columns F and G . respectively. These annual payments , however, will 
be subject to deduction of Income Tax on the interest element (see Section 7(b)(1) below). 

(ii) Table 2 shows the apportionment between capital and interest of each £100 of Annuity. £537-10 of Annuity 

Capital represents the amount of such capital required to produce £100 of Annuity (i.e, two half-yearly payments of 

£50). 

TABLE 2 

Government of Zimbabwe Settlement Term Annuity 1981/88 
Payment Schedule per £100 of Annuity 


J 

K 

L 

M 

N 

O 



Annuity Capital 




Payment 


immediately 




Serial 

Payment 

prior to 


Interest 

Totaf 

No. 

Data 

payment 

Capital 

(gross) t 

Paymentt 



£ 

£ 

£ 

£ 

1 

15.4.1981 

537.10 

22.47 

27.53 

50 

2 

15.10.1981 

514.63 

23.63 

26.37 

50 

3 

15.4.1982 

491.00 

24.84 

25.16 

50 

4 

15.10.1982 

466.16 

26.11 

23.89 

50 

5 

15.4.1983 

440.05 

27.45 

22.55 

50 

6 

15.10.1983 

412.60 

28.85 

21.15 

50 

7 

15.4.1984 

383.75 

30.33 

19.67 

50 

8 

15.10.1984 

353.42 

31.89 

18.11 

50 

9 

15.4.1985 

321.53 

33.52 

16.48 

50 

10 

15.10.1985 

288.01 

35.24 

14.76 

50 

11 

15.4.1986 

252.77 

37.05 

12.95 

50 

12 

15.10.1986 

215.72 

38.94 

11.06 

50 

13 

15.4.1987 

176.78 

40.94 

9.06 

50 

14 

15.10.1987 

135.84 

43.04 

6.96 

50 

15 

15.4.1988 

92.80 

45.24 

4.76 

50 

16 

15.10.1988 

47.56 

47.56 

2.44 

50 




537.10 




tSubjectto deduction of Income Tax (see Section 7(b)(1) below). 

6. PART PAYMENTS ON THE STOCKS SINCE 1965 

Repayments of principal and payments of interest on some holdings of the Stocks due after 21st November, 
1965 have been made direct from Salisbury, tor example where the beneficial owner of the holding was resident 
outside the United Kingdom.. 

Where such payments were made whilst the holding was registered in the name of the current Stockholder (or 
in the name of a predecessor from whom the holding was acquired otherwise than through a Stock Exchange trans- 
action entered fnto in good faith), the Stockholder's Entitlement Amount under the Offers (see Column C in Table 1 
and Note * to that Table) will be reduced to take account of such payments, in most cases the current holders of such 
holdings (“Partly Serviced Holdings”) will be aware of the fact Holders of Partly Serviced Holdings will, however, be 
notified with the formal Offer documents. 

The holdings of purchasers who have acquired Stock on The Stock Exchange in good faith and have taken good 
delivery thereof (and persons deriving title from such holders) are not Partly Serviced Holdings and accordingly the 
relevant Entitlement Amounts will not fall to be reduced. 

7. UNITED KINGDOM TAXATION 

The responsibility for ascertaining their individual liabilities to tax must remain with Stockholders (and those 
entitled to initial Arrears of Interest) who, if in doubt, should consult their advisers. The Board of Inland Revenue have 
advised the Government of Zimbabwe that in their view, on the information available, the positron of United Kingdom 
taxpayers is as set out below. Different considerations apply to those not resident in the United Kingdom tor tax 
purposes. 

(a) Taxation related to Acceptance of the Offers 

(i) initial Arrears of Interest 

Cash payments in respect of Initial Arrears of Interest will be treated for tax purposes as income of the recipient 
for the tax year in which payment is made and will be subject to deduction at source of Income Tax at the basic rate 
(currently 30 per cent). 

(ii) Current Stocks 

1 1 ) income Tax : Cash payments made, and amounts of Annuity issued, to Assenting Holders of Currant Stocks 
will relate solely to Interest Arrears on such Stocks (see Column B in Table 1). Such cash payments and 
the market value upon issue of such amounts of Annuity will accordingly constitute income for tax pur- 
poses for the tax year in which payment or issue is made, and will be subject to deduction at source of 
Income Tax at the basic rate (currently 30 per cent). The deduction in respect of amounts of Annuity wifi 
be effected in specie, thus reducing the amounts of Annuity received by Assenting Holders. 

(2) Capital Gains Tax: No charge to Capital Gains Tax will arise upon the making of cash payments, or the 
issue of Annuity, to Assenting Holders of Current Stocks. 

(iii) Matured Stocks 

(1) Income Tax: Cash payments will relate to the discharge of principal and wifi not constitute income for tax 
purposes. The proportion of Annuity issued in respect of the balance of principal will likewise not con- 
stitute income. However, the balance of Annuity issued in respect of Interest Arrears on the Stocks (see 
Column B in Table 1) will constitute income for the tax year in which the Annuity is issued and be subject 
to deduction at source of Income Tax at the basic rate (currently 30 percent). The deduction will be effected 
in specie, thus reducing the amounts of Annuity received by Assenting Holders. 

(2) Capita/ Gains Tax: Cash payments to Assenting Holders of Matured Stocks will constitute part repayments 
of principal on such Stocks and accordingly part disposals of such Stocks for Capital Gains Tax purposes. 
The issue of Annuity to Assenting Holders of Matured Stocks will not give rise to a charge to Capital Gains 
Taxon issue. It will constitute a conversion of securities for the purposes of Capita] Gains Tax to the extent 
that the issue is made in respect of arrears of principal. The Annuity Capital corresponding to the net 
amount of Annuity issued in respect of Interest Arrears will count as consideration given by the recipient 
for his new holding. 

(b) FutureT axati on in re lati on to the Annuity after Issue 

(i) Income Tax: The interest portion of each half-yearly payment of Annuity (see Column N in Table 2) wil! con- 
stitute income of the recipient for the tax year in which payment is made and will be subject to deduction at 
source of income Tax at the basic rate (currently 30 per cent.). 

(ii} Capital Gains Tax: Receipt of the capital portion of each half-yearly payment of Annuity (see Column M in 
Table 2) will constitute a part disposal for Capital Gains Tax purposes, and a sale or other disposition of an 
amount of Annuity wiil be treated as a disposal of that asset for the purposes of Capital Gains Tax. 

(c) United KingdomTaxati on — M isce lianeous 

Where cash payments or amounts of Annuity issued constitute income for United Kingdom tax purposes, 
deductions of cash or Annuity at source will satisfy liability to United Kingdom Income Tax at the basic rate. Depend- 
ing on their particular circumstances recipients; — 

(I) may be liable to a charge to higher and additional rate Income Tax on such income which will be calculated, 
in the case of amounts of Annuity, by reference to the market value of the Annuity at the time of issue to that 
recipient; or 

(10 may be entitled, if not subject to tax at the basic rate, to reclaim from the Inland Revenue a cash refund In 
respect of basic rate Income Tax deducted at source, which will be calculated likewise, in relation to amounts 
, of Annuity deducted at source in specie , by reference to the market value ot the Annuity at the time of Issue to 
that recipient 

8. ZIMBABWE TAXATION 

Underthe provisions of the relevant Zimbabwe legislation, payments of Annuity will be exempt from Zimbabwe 
Income Tax if the beneficial owner at the time of payment is not ordinarily resident in Zimbabwe. 

8. MISCELLANEOUS 

(a) Arrangements for dealings In, and transfers of, the Slocks 

It is expected that dealings in the Stocks on a n on-assented basis will be resumed on The Stock Exchange 
on 4th August, 1980. The registers will remain open for transfers. 

(b) Arrangements for listing and transfer of the Annuity 

Application will be made to the Council of The Stock Exchange for the Annuity to be admitted to the Official 
List The Annuity will be transferable in units and multiples of one new penny. 

(c) Stamp Duty 

The Government of Zimbabwe has been advised that transfers of Annuity will be exemptfrom stamp duty In the 
United Kingdom. No Zimbabwe stamp duty wiil be payable on such transfers. 

(d) Trustees 

Trustees are advised to obtain legal advice on their powers to assent to the Offers. The Government of Zim- 
babwe has been advised by Leading Counsel in England that the Annuity will constitute a narrower range investment 
for the purposes of Part II of the First Schedule to the Trustee Investments Act 1961 of the United Kingdom. 

10. PROCEDURE FOR ASSENT 

The formal Offer documents, with Forms of Assent where appropriate, will be sent to Stockholders whose 
names are recorded in the London Registers, in order to accept the Offers, other than the Offers relating to the Initial 
Arrears of Interest, Stockholders will be required to complete and return to the Registrars Forms of Assent, accom- 
panied (except for the 44% inscribed Stock 1958/68) by the relevant certificates of title. 

Formal Offer documents, together with Forms of Discharge, will be sent to the persons who were entitled to the 
Initial Arrears of interest on the due dates for payment thereof. Payment will be made by warrant despatched within 
21 days after receipt of valid Forms of Discharge. - 

Arrangements are being made for the payments referred to herein, other than those described In Section 4. 
to be made by trustees on behalf of the persons entitled thereto. 

11. OUT OF DATE ADDRESSES 

Stockholders, and those entitled to Initial Arrears of Interest, who believe that the address recorded for 
them in the London Registers may be out of date should write to the appropriate Registrar without delay, stating the 
correct address and quoting the reference numbers) of the stock account(s) concerned. The Registrars are: 
for the 4|% Inscribed Stock 1958/68 for the other Stocks 

Barclays Bank International Limited, Bank of England, Registrar's Department, 

P.0. Box 542, Goodenough House, Southern Rhodesia Stocks Section, 

33 Old Broad Street, London EC2P 2JC. New Change, London EC4M 9AA. 

Copies of this Announcement will be despatched to all current Stockholders. 

Stockholders, and those entitled to arrears of Interest, who are in any doubt about the action they should take 
as a result of this announcement should consult their bank manager, solicitor, accountant, stockbroker or other 
professional adviser. 

1st August, 1980 
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BARCLAYS 



International 


U.S. $200,000 3 000 

Barclays Overseas Investment Company B.Y. 

Guaranteed Floating Rate Notes 1995 

Convertible until January i 988 .into 

9i per cent. Guaranteed Bonds 1995 

Guaranteed on a subordinated basis as to payment of principal, premium (if any) 

and interest by 

Barclays Bank International Limited 


Barclays Bank International Limited 


Algemene Bank Nederland N.Y. 

Basque Internationale h Luxembourg 

SocMte Aaonyme 

Bayeriscbe Hypotheken- und Wechsel-Bank 

AktiavcMQNlwft 

Goldman Sacks International Corp. 
Kleinwort, Benson Limited 


Morgan Grenfell Sc Co. 

Urn tied 

J. Henry Scbroder Wag g Sc Co. 

Umltid 


Bank Brussel Lambert N.V. 
Banque Nationale de Paris 
Dresdner Bank 

/Wfngrtcffidwft * 

Hambros Bank Limi ted 


Lazard Brothers & Co., 

'limited 

•N. M. Rothschild Sc Sons 
Societe Generate 


Swiss Bank Corporation International . Union Bank of Switzerland (Securities) 

limited Limited- 

S. G. Warburg Sc Co. Ltd. 


1st August 1^80 
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3,000,000 Shares 


fSHli 


Northwest Energy Company 

$2125 Cumulative Convertible Preference Stock, Series A 

($1 par value) 


Bach share is co n vert i ble into .54348 shares of Common Stock of 
Northwest Energy Company (equivalent to $46 per share), subject to 
adjustment under certain conditions. 


Lehman B rofoers R nhn Lorib 

Gddznan, Sachs & Cot 

SheatsonLoeb Rhoades Inc. 

Bache Hals ey Stu art Shields The Fiist Boston CorpOTatkoi Bear, Steams &Ca 

Incorporated 

Blyth Eastman Paine Webber Dillon, Read & Co. Inc. Donaldson, Lufkin 8s Jenrette 

in co rporated Seventies Corporation 

Diesri Burnham Lambert E.R Hutton 8s Company Inc. Kdda; Peabody &Ca 

lacarpocHed Inanpoiaisd 

Merrill Lynch White Weld Capital Markets Group L. F. Rothschild, Unterberg, Towbin 

MerriBLjnch,PKf\x,Fauter&Smitti inoatoamed 

Smith Barney, Hams Upfaam & Co. Wartwig Paribas Becker Wertheim & Co., Inc. 

buccpaated A.G. Bcrhrr 

Dean Witter Rsvnckte Inc. Foster & Marshall Inc. 


Dean Witter Reynokfelna 
Mr 21,3980 
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Bank study 
exposes 
disparities 
in Italian 
industry 

8y Rupert Cornwell rn Rome 

the EVER-WIDENING gull 
between private industry in 
Italy and the country’s deficit- 
ridden public sector has been 
underlined by the latest finan- 
cial study carried out by 
Mediobanca, the leading 
medium-term credit institute. 

The review of leading Italian 
companies in 1979, perhaps 
the most authoritative annual 
analysis of its kind in a 
country not celebrated for a 
generosity of financial in- 
formation, covers 924 com- 
panies representing the bulk 
of manufacturing industry in 
Italy. Of them, 725 are in 
the private sector and 199 in 
public hands. 

The 924 concerns reported for 
last year an aggregate deficit 
of L2,022bn (S2.42bn). a 

figure marginally better than 
the L2,090bn combined loss 
of 1978. Total profits reported 
came to Ll,311bn ($1.57bn). 
while total losses reached 
L3.333bn f53.86bn). 

However, the entire deficit was 
accounted for by the public- 1 
sector — where notorious loss- ( 
making industries such ss 
chemicals and steel are 
heavily concentrated. The 
private sector after a year 
which reflected the economic 
boom enjoyed by Italy in 
1979. transformed a 1978 loss 
of L214bn into' a slender com- 
bined profit bf L84bn 
(5100.4m). The data com- 
piled by Mediobanca bore out 
the prevailing impression of 
the financial state of industry 
' in Italy : heavily reliant on 
hank borrowing and chronic- 
ally short of ' internally 
generated resources. But some 
bright points do emerge. 
Indeed, self-financing by both 
private and public concerns 
covered in . the study did 
improve last year by L1.600bn, 
of which around Ll.OOObn was 
achieved by private com- 
panies. As a result new 
investments, to a greater 
extent than in the recent past, 
were paid for without resort 
to bank borrowing. 

Similarly, the ratio of debt to 
own resources also improved 
for the second successive year. 
By the end of 1979, industry 
as a whole h3d “only" L5.7 
of debt for every lira of own 
' resources, compared with a 
a ratio of L6.9 to one 12 
months earlier. 

But this modest success sbould 
be set against the ratio of L2 
to one in 1968. The perform- 
ance in the intervening years 
is as good a measure as any 
of the deterioration of cor- 
porate finances m Italy since 
the heyday of the late 1960s 
before the industrial unrest 
of autumn 1969. 

All the improvement last year 
came from the private sector 
The debt ratio of the 199 
public concerns rose to L132 
against every lira of own 
resources by the end of 1979: 
and the indebtedness, for 
example, of IRI. ENI and 
Efim, the three biggest Italian 
state corporations now stands 
ins capital. 

In part this is attributable to 
the huge operating losses of 
sectors such as steel and ship- 
building, but in large measure 
also to the inability of the 
national parliament to 
approve pending legislation 
for allocations of new work- 
ing capita. 

There is particularly bleak news 
on the investment front. 
Spending even in unadjusted 
terms dropped to L6,528bn 
<S7.81bn) in 1979 from 
L6.616bn in 1978. Adjusted to 
take account of inflation, 
capital spending in real terms 
was the lowest since the 
Mediobanca study was 
initiated in 1968. 

In other respects the trends 
which emerge from the 
analysis are mixed. Turn- 
over overall jumped almost 
27 per cent, well above the 
average inflation, rate for 
1979 of 15 per cent But the 
gain was much more pro- 
nounced for domestic sales 
than for those abroad, which 
fits in with the worsening of 
the country’s trading accounts 
later last year. 


IM close to agreement 
on U.S. link for Enasa 


(ini 


BY ROBERT GRAHAM IN MADRID 


THE MAIN sticking point block- 
ing a link between International 
Harvester of the U.S. and the 
Spanish truck concern, Enasa, 
seem to have been largely 
resolved. 

The deadline for the deal has 
been delayed for two months 
until the end of September at 
m’5 request, but the latter is 
now willing to make an invest- 
ment in Spain worth more than 
5250m which is larger than 
originally indicated. 

This understanding follows a 
series of top level meetings in 
New York earlier this week 
between IH representatives and 
a Spanish delegation led by Sr. 
Jose Miguel de la Rica, presi- 
dent of tbe state holding 
company, ENL which owns 91 
per cent of Enasa. 

The New York meeting served 
to clarify misunderstandings or 
disagreements on. at least four 
aspects of the outline agree- 
ment negotiated between the two 
companies in January. These 
concerned NTs overall invest- 
ment strategy in Spain, the 
losses of Enasa. its new capital 


and Government support mea- 
sures. _ ' 

Under the terms of that 
agreement, INI was first to buy 
out the remaining Spanish 
shareholders in Enasa and then 
sell 35 per cent to IH. At the 
fining time IH had agreed to set 
up a new company on a 65/35 
basis with INI to produce 
engines. The total ' investment 
then mentioned was more than 
$100sl 

Since January IH has been 
carrying out a detailed analysis 
of Enasa and investment stra- 
tegy in Spain. This is still not 
complete. But IH told INI this 
week in New York that it now 
planned to also establish a 
tractor plant in Spain. 

Initially this will entail tbe 
purchase of the Barreiros trac- 
tor facilities at the Talbot plant 
in Madrid. IH plans to build its 
own tractors. Meanwhile, the 
proposed engine plant with 
100.000 unit annual capacity is 
now expected to involve a 
$200m investment 

On the question of Enasa’s 
losses. which last year 
amounted to 5100m, it has been 


agreed that INI wUI cover them 
for three years. - However, irt 
will only cover those loss§£| 
which can be attributed to 
previous management's policial 
IH will help cover, according &&-] 
its shareholding, those losses^ 

. arising from ' expenditure^ 
designed to raise Enasa’s futures 
international competivity. - 
Tbe two sides have 
reached tentative agreement ou3 
a valuation of Enasa. If n<n*4> 
seems that capitalisation will w>a 
a little more than 5100m. - 

The Spanish -have 'alaj* 
obtained an undertaking tha#5 
initially Enasa will' continue ts%<- 
use existing Spanish component^ 
suppliers for such' things a& 
transmission units. Atthesaan# 
time INI - has undertaken tsjfc 
press the Government iutzoft: 
duce some .measures to protect^ 
the truck sector. ' ’ , 

EH has yet to decide where 
it will site the new engine plant- 
and its location will influence 
the extent of Government finap - 1 
cial aid. On the Spanish side 
no major problems are 
envisaged in obtaining Govern* 
ment approval for the deaL - * 


New Manufrance rescue plan 


BY DAVID WHITE IN PARIS 

YET ANOTHER formula for 
reorganising Manufrance, tbe 
near-bankrupt French manufac- 
turing and retail group, has 
been put up for discussion after 
more than three years of 
successive failures to find a plan 
acceptable to both shareholders 
and unions. 

On the second day of a sit-in 
by employees at the group's 
headquarters at Saint-Etienne, 
near Lyons, the latest plan was 
kept under tight secrecy while 
it was discussed with Govern- 
ment loan agencies yesterday. 

The board, which spent a 
strenuous 11 hours discussing 
the plan in tbe relative safety 
of a Paris hotel, is believed to 
be seeking FFr 50m ($12.4m) 
in Government funds to help 
relaunch the troubled group. 
Another meeting is scheduled 
for a fortnight’s time. 


During this period, which 
coincides with the annual 
holiday closure, further sources 
of funds have to be found. This 
is a condition of toe Govern- 
ment’s offer of aid. The key 
role appears to lie with Macif, 
a mutual insurance company, 
which became a major share- 
holder last year. 

MaciFs management has links 
with the Communist Party, 
which plays a predominant part 
in the union struggle and which, 
since 1977, has controlled Saint- 
Etierme’s town council. 

At the same time, Manu- 
france has to find a new man- 
agement team, having operated 
under an interim chairman since 
May 12, the date of the last in 
a long series of resignations. 

The latest plan is believed to 
be a re-worked version of pro- 
posals by M- Blaise de Saint- 


Hypo Bank earnings 
under pressure in first half 


BY KEVIN DONE IN FRANKFURT 


BAYERISCHE HYPOTHEKEN- 
und Wechsel-Bank. one of the 
leading West German private 
commercial banks, has suffered 
in the first six months of 1980 
from mounting pressure on its 
interest margin. 

In a letter to shareholders 
Hypo Bank, toe second largest 
of the major Bavarian regional 
banks, admits that it is doubtful 
whether the second half of 
19S0 will show sufficient 
improvement for its operating 
profit for the year to equal the 
already depressed performance 
of 1979. 

Hypo Bank said yesterday 
that it had proved possible only 

Steady year 
for Triumph 
International 

By Our Zurich Correspondent 

TRIUMPH INTERNATIONAL, 
the Swiss underwear and swim- 
wear group, has reported un- 
changed earnings for 1979 and 
is optimistic about prospects 

The parent company. Triumph 
International Spiesshofer and 
Braun, showed consolidated 
profits for toe concern last year 
at the 1978 level of DM 30ra 
($1 7.23m) after a slight rise in 
turnover to DM 815rn ($468J2m). 
Figures are in Deutsche Marks 
because of the particular im- 
portance of the German mar- 
ket. 

Last year, German sales 
alone were of DM 304.2m 
(S174.7m) with other European 
turnover totalling SwFr 308.4m 
($192.75m) and overseas sales 
HKS601.5m (5122.5m). For toe 
noti-German European business, 
which is handled by the Berne- 
based Triumph Universa, earn- 
ings rose sharply over the year 
from SwFr 9.6m (SBm) to 
SwFr 12.6m (S7.87m) 


to take on a limited amount of 
new business on a profitable 
basis. As a result its balance- 
sheet total at the end of June 
bad fallen by DM 135m to 
DM 53.3bn ($30.3bn). 

Its surplus on interest earn- 
ings fell by DM 22.3m to 
DM 374.8m and at the same 
time its labour costs rose by 
8.7 per cent to DM 256.9m. 

Commission earnings on ser- 
vices rose, however, by 
DM 11.5m. The bank was able 
to benefit from the sometimes 
hectic trading on both the bond 
and equity markets during the 
first six months of 1980. 


Just, the company’s managing# . 
director, which involved sellinx?. -^- 
the group’s shops and bringin g* .-:- ' 
another company Into its maipf ': ~ 
order business. || 

This is less drastic toan tirifcv*'- 
plan for splitting up Mann-#-' 
france’s interests put forward^;'.'-:' 
by ML Bernard Tapie, a Parisian!#;- 
entrepreneur, in a brief andBgr' 
fruitless effort to intervene Iasm 
week. However, toe Communist' 
Party remain sotidly .opposed 
any measures which entail dufffr- 
mantiing the 95-year-old group®-;-" • 
Manufrance, which makes*-,-.: 
sporting weapons, bicycles, 
sewing machines and which rimj? *- - 
France’s, .principal _ outdoor?,' : 
sports magazine, is important* 
on a regional scale and as - • 
leading employer in Saint-]* 
Etienne. Its work force, now 2 . . 
around 1200. has been cut by ' •' 
half since 1976. - • . z '■ 

■ • • m 2 

Adia Interim 
takes stake in 
French agency g 

By John Wicks in Zurich 
ADIA INTERIM, toe Swiss r~ 
temporary employment group,/ « 
has acquired a controlling 
1 interest in Quick Medical Service 
of Paris which claims a one- ■; 
third share in toe world market ■- 7- 
for temporary medical employ- -3 
ment ■ ; ^ 

Quick Medical, which bad - 
1979 sales of ' FFr 45m: 
(511,14m), has 20 agencies -~ 
covering surgical, medical - 
maternity and laboratory staff 
• Interslhop Holding, toe -v 
property development company 
specialising in shopping centres. • 
achieved a net profit of ; — 
SwFr 4J!5m (82.65m) for toe ?. 
year ended March 31, compared . - 

with . SwFr 3.79m for 1978-79. I; 
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US. $20,000,000 
Bearer Depositary Receipts 

representing undivided interests in a 

Floating Rate Deposit finally due 1986 

-with 

CAXavendes 

Sociedad Finandera 

{mcorponted with fimitod liabilhyin r fxi Republic o fVmoznnM} 

evidenced by consecutive three month Certificates of Deposit 
Notice is hereby given pursuant to the ' 

Terms and Conditions of the Bearer Depositary Receipts 
(the "BDRs") that for the three months from 
1st August 1980 to 3rd November.1980 
the BDRs will carry an interest rate of 10VM6 per annum. 

On 3rd November, 1980. interest of U.S.S 26.44 will be 
due per U.S.S1.000 BDR and U.S.S264.38 due 
per U.S.S1 0,000 BDR for Co upon No. 5. 

European Banking Company limited 
(AgentBank) 


Genossenschaftliche Zentralbank 
Aktiengeseilschaffc 


Vienna 



. U.S- $40,000,000 

Floating Rate Notes Doe 1989 

In accordance with the provisions of the Notes, notice is 
hereby given that for ihe three month Interest Period 
from 1st August, 1980 to 3rd November, 1980, the Notes 
will carry an Interest Rate of per annum. The 
relevant Interest Payment Date will be 3rd November, 
1980 and the Coupon Amount per U.S. 51,000 win be 
U.S. S25.62. 

Credit Suisse First Boston limited 
Agent Bank 



1st August, 1980 


U-S.S300.000, 000 of which 

U SS 120,000,000 has been issued In the initial and subsequent Tranche 

Citicorp Overseas Finance 
Corporation Limited 

(Incorporator with limited liobility In t he British Virgin Islands) 

Guranteed Floating Rate Notes Due 1984 
Unconditionally guaranteed by 

OOTICORP 

In accordance with the terms and conditions of the . above- 
mentioned Not« and the Agent Bank Agreement dated W .«rf 
ovember 28, 1979. between Citicorp Overseas Finance Corporation 
Limited and Citibank. N.A^ notice is hereby given that the ft*te 
ot mterest for the third one month sub-period has been fixed at- 
v, i per annum and that the interest payable for the third onr 
!?. Pes P«« of 11.5.510,000 nominal of the Notts 

C b ,' CowN °- 3 - ■*>**■ 

August 1.1980 

By: Citibank. N A., London. Agent tank 
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Bulldozer exports boost 
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4 YVY 0 KO SHJBATA IN TOKYO - 


J* 01 **’ 5 second private sector. Sales of Y24bn, up 19 per cent onerat- 
ir, acc»»M ^ ^construction machinery industrial machinery advanced ing profits to reach Y53bn up 

■ ffiSSi bU0 OT 5 y 197 pef cent t0 for 13 per cent on sales of YSOflb* 

espp-iS ltS * inte ^ m £2? od - ^percent of total sales. Con- up 9 per cent from the previous 

June 30 due to strong strncfton machinery accounting fiscal year 
^f. ■ fut 6 ■ sports of bulldozers helped by for 89 per cent of total sales * * ‘ * 

u>. the yen a depreciation. rose by 11.5 per cent. Exports AJINOMOTO Company the 

tive agreed - pro<its 15088 by 3 i pe , r c i nt to take 40 Japanese manufacturer of mooo- 

>f Enasa per rant of sales, helped In part sodium glutamate, which has a 

pitali 5ati ' ll . S toY26.24bn by ^ strong overseas sales of tie-up with General Foods of 

^anSiK^r! JJHMm 7 ® edjnm - * nd I“8e^ized bull- the US.. has reported an 

iish h ^ TU,7 ??5 dozers _ a “ d the yea’s deprema- increase of 11.4 per cent in 

underS;® ^ 0 O? 4 ?- 3 !J o n ' ®P £?£. Bulldozer exports to the consolidated net earnings for 

;a win *".* per thorn a year earlier. Middle East and South East the year to March 31 to 
panish ^ nnu >! k Per - d i a So P n I ? flts were Y 15 - 87 * Asia, were particularly healthy. Y12.14bn 
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Exchange 
rate delays 
Plate Glass 
rights issue 

By Jim Jones In Johannesburg 

PLATE GLASS and Shatter- 
prufe Industries (PG), the 
R221m (USS290m) turnover 

South African manufacturer of 
glass, timber and building 
products, has postponed plans 
for a R6m rights issue because 
of adverse exchange rate move* 
meats. 

The planned Issue, which 
*’3S announced In the annual 
•on in June, was earmarked 


r»n ~=h ..mo-oE * ■ *- ($53.5m), from irovide funds for Improving 

, ,u- p0 "^ ag 5^ n5t J^, -V , Exchange gains Of Y6bn were Y10.9bn in the previous year, capital structure of the com- 

unit* a, ! n « s k Despite sluggish domestic offset by interest payments, Reuter reports from Tokyo. liny’s U.S. and Australian 

is unrt A rh - ? les wns^mtion machineiy which rose to a total of Y4bn, Sales rose by 4.8 per cent to 
k S“ .Public works and cost increases. Y383.53bn (filfbn). from 

,l1 industrial For the fiscal year ending Y365.80bn. Earnings a share 

or re - ,f » proij machinery benefitted from ns- December 31, the company totalled Y40.75, compared with 

“ mg capital spending in the expects net profits to reach Y37 75 

- dec ** . v • : ' 
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at APM 

By James Forth in Sydney 

GROTS* PROFIT of Australian 
Paper Manufacturers rose by 50 
per cent, from A$26.7m to 
A$4&24m ( US$47 m) in the year 
to June 30. -! 

mpouv v ™ The company has raised its 

h inrnhad 3 ,* 1 * dividend from 11 cents a share 
bopsanri hr^ to -14 cents. The payout is 
aany i nt n ,,J nas: covered by earrings per share 
55. 15 which rose from l&fi cents to 

s drastic rh 25 cents - TbB Profit gain was 
.littino un a J ^ aided by improved results from 
rests % u / r ^ P^P P a P® r division and 
d Tanie a p 1 ^* 1 the inclusion for the first time 
in a 1 ri?r ns ® °f earnings from Tasman UEB 
rt to intcnen? S aad ' 1118 fibreboard tfivision of 
er. the CominjJ UPh ‘ 

solidly rippi,.^ f The cfirectors said that sales 
s which email & m Australia of paper and paper- 
95-ycar-nld an* board rose 5.5 per cent. The 
s. which matp group completed a number of 
pons, liicycle-. projects during the year to im- 
incs and which % prove efficiency and to reduce 
irincipnl nuiitnt costs in the division. The inter- 
zine. in imponaj national' division alsn made 
al sea Ir and a?: significant gains. With the 
plover in greatest growth experienced in 
wnrk rnrec. tm China. 
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Exports of ARM products in- 
creased from 35,000 tonnes to 
83,000 tonnes. , 


Sharp cost increases hit 
margins at Malayawata 

BY WONG SULONG IN KOALA LUMPUR 

SHARPLY INCREASED raw 1982, this will double the corn- 
material costs, and the inability party's steel production capacity 
to increase steel prices, have to 400.000 tonnes, 
eroded profit margins at Malaya- ★ * * 

wata. Malaysia’s biggest steel UNITED ENGINEERS BER- 
producer. For the year to HAD, the Malaysian construc- 
Marcb, pre-tax profit after tion and heavy equipment group, 
depreciation fell 19 per cent to has reported improved interim 
11.4m ringgit (US$5.3m). How- results, continuing its recovery, 
ever, because of a lower tax For the six months to June, 
charge, the net profit was 4.9m operating profit before interest 
ringgit, or only 13 per cent charges, rose 21 per cent to 
lower than in 1979. 5 2m ringgit (US$ 2.4m). 

During the year, the company w T*? sr° u P * sti }] burdened 
experienced continuing in- °y heavy interest charges, 
creases in the prices of raw rose by 20 per cent to 

materials and transport, and 29m nnggit, so that pre-tax 
faced sharply increased elec- P T o 0fit ^ fter . dirges, was 
tricity rates. Operations were 2 nusgit, or 22 per cent 
also affected by the relining of ^tier than in the comparable 
the No. 2 blast furnace. Demand fo £ ^ previous year. An 

for steel remained buoyant, but Interjra 3 P® 1 * cent dividend is 
earnings were held down by Proposed. , 

Government control of steel Smce 1979 - United Engineers 
pr j ces ^ has undergone a major manage- 

F , ment reorganisation. Last 

Malayawata is maintaining a March> it made a seV en-for-four 
10 per cent tax-exempt dividend rights issue, and a special 8.75m 
for this year. ringgit issue to Bumiputras 

Construction of the second (Malaysia), to raise 35m ringgit, 
rolling mill has started, and to reduce its Joans and to pro- 
when commissioned by late vide additional working capital. 


associates, both of which have 
been working to expand opera- 
tions in highly competitive 
markets. 

The snag which has arisen is 
that the financial Rand — South 
Africa’s investment currency — 
has weakened from 94 U.S. 
cents In June to 86 cents. Plate 
Glass would have to move the 
equity funds for its overseas 
associates out of South Africa 
through the financial Rand 
market, rather than through 
commercial Rand, currently 
quoted at R1 to 51.30. 

In the seven weeks since the 
rights issue was announced, the 
financial rand rate moves have 
meant that the premium PG 
would have to pay, over a com- 
mercial Rand transaction, has 
risen from 36 per cent to about 
50 per cent Mr. Morris 
Lubner, the chairman, says that 
the rights issue is being post- 
poned to permit advantage to 
be taken of a possible improve- 
ment in the value of the 
financial Rand. Bridging fin- 
ance has been arranged for the 
two overseas subsidiaries. 


Nacional Financiera, S.A. 

... 7 |% External Loan 1962 

Singer & FriedlanderLtd^, announce that the redanption instalment ctf U.S._ J900.000 due 
1st September 1980 bw been wigfc by purchases in tlm market to the nominal valns of 
U-S. £L76,G0D and by a drawing ofBazids to the nominal value of UH. 5724,000. 

The distinctive numbers of the- Bonds, dra wn in iht> presence of a Notary Public are as 
jbQowsr ■■■:., 

13127 1312B 13129 13130 19131 13132 13133 13134 13135 13136 13137 13138 13139 

16130 16131 16132 16133 1B134 16135 16136 16153 16154 16155 16176 16177 16176 

16178 16180 16181 16187 16188 5 16188 16190 16191 16192 16193 16194 16195 16196 

16197.16203 16204-16205 16206 16208 16279 16280 16281 
16288 16287- 16288 16289- 16290 16295 16297 16322 16323 

16328 18329 16330 16331 16332 16333 16334 16335 16336 

16341 16342.16343 16344 16345 16346 16347 16348 16349 
16354 16355 16356 16357 16358 16359 16360 16361 16362 

16367 16388 13869. 16370 16371 16372 16373 16374 

16380 16361 ! 16362 ■ 16383 16384 16385 16388 16387 


16262 16283 16284 16285 
16324 16325 16326 18327 
16337 16338 16339 16340 


16350 16351 
16363 16364 
16375 16376 16377 
16388 16389 18390 


16352 16353 
16365 16366 
16378 16379 
16391 16392 

16404 16405 
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16393 16394 16385 16396 16397 16398 16399 1640 0 16401 16402 16403 

16406 16407 16408. 16409 16410 16411 16412 16413 16414 16415 16416 16417 16418 

16419 _ 16420 -18421 16422 16423 16424 16425 16426 16427 16428 16429 16430 16431 

16432 16433 18434 16435 16436 16437 16450 16451 16459 16460 16461 16477 16478 

-16479 16480 16481 16462 16483 16495 16466 16497 16498 16499 16500 16501 16502 

16503 16504 16505 16506 16507 16510 16511 16512 16513 16514 16515 16516 16559 

16500 16561 16582 16565 16587 16588 16589 16590 16591 16611 16612 16613 16614 

16616 16619 16620 16621 16626 16627 16628 16629 16630 16631 16632 16634 16635 

16636 16637 16644 16645 16646 16647 16861 16662 16702 16703 16704 16705 16706 

16707 16708 16709 16710 16711 16712 16713 16714 16715 16716 16717 16718 16719 

16720 16721 16722 16723 16724 16726 16726 16727 16728 16729 16730 16731 16732 

16733 16734 16736 16737 16808 16809 16810 16811 

18817 16818 16819 18820 16821 16822 16823 16853 

16864 16865 16886 16867 16868 18869 16870 18871 

16877 16880 16881 16890 16891 16892 16883 16910 

16916 16917 16918 16919 16020 16921 16922 16923 

16029 16930 16931 16932 16933 16934 16935 16936 

16948 16949 18950 16951 16052 16953 16954 16955 16956 16957 16958 

16964 1096S 16966 16967 16968 ■ 16969 16970 16971 16974 16975 16976 

16879 16980 16981 16982 16983 16984 16985 16986 169S7 16988. 16969 

16992 18993 18994 16095 17002 17003 17020 17021 17097 17098 17099 

17102 17103 17104 17105 17106 17107 17108 17109 17110 17120 17121 

17161 17162 17163 17164 17165 17166 17167 17168 17169 17170 17171 

17205 17206 .17207 17208 17209 17210 17211 17212 17213 17214 17215 

17218 17219- 17222 17223 17224 17225 17226 17237 17238 17238 17277 

17280 17281 17282 17283 17284 17285 17286 17287. 17288 17289 17290 

17203 17294 17295 17296 17314 17322 17323 17324 17325 17326 17327 17328 17329 

17330 17331. 17332 17333 17334 17342 17343 17344 17345 17346 17347 17348 17349 

17350 17351 17352 17353 17354 17365 17366 17367 17368 17369 17370 17371 17381 

17392 17393 17394 17396 17397 17398 17399 17418 17421 16423 17424 17425 17428 

T7429 17430 17436 17437 17438 17438 17444 1744S 17446 17447 17448 17449 17453 

17454 1745> 17456 17457 17458 17459 17469 17470 17471 17472 17485 17486 17487 

174» 17489 17490 17481 17492 17493 17494 17495 17496 17487 17498 17499 17500 

17501 17502 17503 17504 17505 17506 17507 17508 17509 17510 17511 17512-17513 

17514 17515 17516 17517 17518 17519 17520 17521 17522 17523 17524 17K5 17526 

17527 12528 17529 17530 17531 17532 17533 17534 17535 17536 17537 17538 17539 

17540 17541 17576 17577 17578 17579 17580 17633 17634 17635 17636 17637 17638 

1768& 17640 17641 17842 17643 17644 17645 17646 17647 17697 17699 17700 1770 1 

17702 .17703 17704 17705 17706 17707 17708 17709 17710 17711 1 7712 17715 1 7716 

17769 17770 17771 17772 17773 17774 17775 17776 17777 

17882 17883 17884 17885 17886 17889 17890 17891 178S9 

17912 18030 18031 13039 18040 18041 18042 18043 18045 

18052 18053 18054 18066 18067 18101 18116 18117 18120 

18138 18149 18151 18152 18153 18178 18179 18180 18181 

18186 18274 18275 18276 18277 15278 18279 18280 18327 

18332 18333 18334 18335 18336 


16812 16813 16814 16815 16816 

16854 168S5 16857 16859 16863 

16872 16878 16874 16875 16876 

16911 16912 16913 16914 16915 

16924 16925 16928 16927 16928 

16942 16944 16945 16946 16947 

16959 16963 
16977 16978 
16990 16991 
17100 17101 
17122 17123 
17172 17204 
17216 17217 
17278 17279 
17291 17292 


17763 i 17788 17767 17768 
77778. 17779 17780 17825 
17908 17309 . 17910 17911 
18046 18047 18048 18051 
18!34.i18135 18136 18137 
18182, 18183 18184 18185 
18328-18329; 18330 18331 
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14750 14761 14843 14844 
14991 14892 14866 148S7 
15082 15083 16084 15085 
15129 151S0 15131 15132 
15142 15143 15144 15145 
15156 15157 15158 


Pre-tax profit 
gains at 
Woolworths 

By Our Johannesburg 
Correspondent 

WOOLWORTHS. the South 
African retailer, maintained its 
growth record in the year to 
May 3L Pre-tax income rose 
19.5 per cent to R30 -5m ($40m) 
in the 52-week period, com- 
pared with R25.5m for the 58 
weeks of the 1978-79 fiscal year. 
Turnover was 13.9 per cent 
higher at R193.6m (5254m), 
against R170m. 

Mr. David Susman, the 
managing director, says that 
stock turnover was faster than 
the eight-times figure of 1978* 
1979. Unlike other retail 
chains, Woolworths has laid 
stress on improving the per- 
formance of existing outlets 
rather than seeking higher 
turnover through opening more 
stores. Nevertheless two new 
stores are to be opened in the 
next few months, to increase 
the number of outlets to 67, so 
increasing floor space by about 
3 per cent 
Dividends totalling 28 cents, 
compared with 22 cents the 
previous year, have been 
declared, from earnings per 
share of 62.5 cents, against 52.1 
cents. 


Bank Hapoalim 
share issue 
oversubscribed 

By L. Daniel in Tel Aviv 

THE STOCK issue by Bank 
Hapoalim, the largest ever 
placed on the Tel Aviv Stock 
Exchange was 15.3 times over- 
subscribed. The issue, designed 
to raise I£2.5bn (equivalent to 
$50m) consisted of shares and 
options 

Each purchases is to be 
allotted 9.53 per cent of his 
order, but not less than one 
uni (10 Oshares and 10 options), 
each of which was offered to 
the public at I£700 (I£6.60 per 
share and I£4.00 per option). 
The latest issue has brought 
capital resources to a total of 
I£10bn (8200m). 

★ * * 

THE I5RAEL Treasury is to re- 
turn to the issue to the public 
of bonds linked 100 per cent 
to the cost-of-living index. 

This is a reversal of policy. 
Five years ago, it was decided 
to reduce the linkage gradually, 
first from 90 per cent and then 
to 80 per cent (except for bonds 
bought by financial institutions). 

Flat earnings 
at Elron 
Electronic 

By Our Tel Aviv Correspondent 

ELRON ELECTRONIC In- 
dustries of Haifa, one of Israel's 
major electronics groups, reports 
that its net profit for 1979-80 was 
I£37m ($740,000), compared with 
X£33m a year earlier. It is to 
distribute bonus shares at a rate 
of 100 per cent the company 
policy being to allocate the 
maximum liquid funds for re- 
search and development Divi- 
dends for 1978-79 were 10 per 
cent cash, and 35 per cent bonus 

shares. 

Elron is a holding company, 
the affiliates of which include 
Elbit a manufacturer of small 
computers, and Elscint which 
produces medical scanners and 
nuclear imaging cameras. 

Total sales of the Elron group 
came to I£2.3bn ($46m), com- 
pared with I£1.05bn a year 
earlier. Exports continued to 
account for about two-thirds of 
exports, having risen by about 
34 per cent The various com- 
panies in the group have SlOOm 
of orders on their books. 
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The Commercial Bank 
of Korea, Ltd 

US$ 50 , 000,000 

Medium Term Credit Facility 


BankAmerica International Gronp 
Lloyds Bank International Limited 


The Bank of Nova Scotia Group 
Dai-Ichi Kangyo Finance (Hong Kong) Limited 
Sanwa International Finance Limited 


Bank of America NT & SA 
Banco di Roma HoagKoagBmdi 
The Bank of Nova Scotia Asia tAnitwl 
Bant of Scotland 
Crocker National Bank 

Dai-lchi Kangyo Finance (Hong Kong) limited 
The Development Bank of Singapore Limited 
Indian Overseas Bank 


Foods provided by 

LBI Finance (Hong Kong) Limited 
Marine Midland Bank N.A. 
The Sanwa Bank, Limited 
Toronto Dominion (South East Asia) Limited 

Union Bank 

Union de Banqne Arabes et Fran raises - U.B.A.F. 

Union Commerce Bank, Cleveland 


Agent 

BA Asia limited 


July 1980 


NESTLE, S. A 

has acquired 32 % of the capital of 

FELIX POSTIGO HERRANZ, SA 

(Industrias C^micas El Acueducto) 

We acted as financial advisorto Felix Postigo Herranz, S A 

in this transaction 

BANCO URQUTJO, SA 


Mergers and Acquisitions Dpt 
Madrid 


k. 


April 1980 


J 


JULY 1980 


Tills announcSRwnt appears as 4 matter of record only 


CONSTRUCaONES Y AUXHJAR DE FERROCAKSILES, SA. 

US $ 20,000,000 
7 Year Multicurrency Loan 


M anaged md Provided by: 
BANCO URQUIJO, SJL 


BANK OF MONTREAL 

COMMERZBANK AKTIENGESELLSCHAFT 


BANCA NAZIONALE DEL LAVARAO 
(Madrid Branch) 


BANQUE DE PARS ET DES PAYS BA 5 
(Madrid Branch) 

CREDIT LYONNAIS 

BANCO GU1PUZCOANO, SA 


Agent: 

BANQUE DE PARS ET DE5 PAY5 BAS 








Companies and Markets 


NEW YORK 


July i July 
50 i 29 


ACF Industries- 35sn 


AWF ... Ibis 

AM Inti - IBm 

ARA. - M 

ASA S3 

AVXCorp. 31;a 

AbbottB Labs 48 >b 

Acme Clove ... WS 

Adobe Oil A Gas. 39’a 
Aetna Life ft Gas) 344% 
Ahmanson (H.F.) 20*a 
Air Prod ft Chem 454 

Akzorwi.— 101% 

Albany In' I 33 

Alberto-Culv. 1 151% 

Albertson's 224 

Aloan Aluminium 324 
Also Standard.... 30 

Alogheny Ludm.. 344 
Ailed Chemical— 51i a 
Allied Stores... .... 244 

Allls-Cfialmere.... 88 

Alpha Portd - 


Columbia Gas....! 384 ' 3f'4 
Columbia Piet....! 314 304 

Combined Int .,4 1B4 | 194 
Combustn. Eng. 874 1 664 
Comhuatn-Equip 94 I 84 
Cm with Edison.. 204 I 204 
Comm. Satcdlle.. 374 [ 374 
Gompugraphlc... 234 1 234 


CiG. } 14 

Comp. SclenceJ 254 

Cone Mills. ! 384% 

Conn Gen Ins.— 384 

Conooo 538a 

Conrac 17 

Com Edison 254 

Cons Foods. 254 

Cons Freight 254 

Con* Nat Caa.....j 434 
Consumerpower. 194 
Conti Air Lines...! 94 
Conti Co rp 27 
Conti Group. „,...! 314 

Conti Illinois.. } 28 

Conti Telep.. | 154 

Control Data ; 625s 


Alcoa ! 684 

AmaL Sugar ! 364 

Amax.~ I 514 

Amerada Hess ...■ 60S, 

Am. Airlines [ 94 

Am. Brands... — : 83 
Am. Broadoastg.l 304 

Am. Can 317® 

Am. Cyanamid ...| 28 
Am. Elect Pwr...) 19 

Am. Express . 374 

Am. Gen. I nance.! 34 
Am. Hoist ft Dk...] 187 B 
Am. Home Prod-. 207% 
A rruHosp. Supply-' 384 
Am. Medical lnt.| 47 

Am. Motors | 44 

Am. Nat Resces-I 444 

Am. Petfina. I 44 

Am. Quasar Pet-] 344 


Am. Standard ' 654 

Am. Storm J ZS'a 

Am. Tel- ft Tel-...! 525% 

Amfac - i 30sg 

AMP 444 

Ampex 1 25 4 

Amstar..— ; 24s% 

Amstead Inds- — ; 434 
Anohor Hookg..... 16s% 

Anheusar-Bh 31 

Areata. j 256s 

Archer Daniels... 1 324 
Armoo I 32 


Cooper Inds. 455g I 43*4 
Coors Adolph — | 157 b I3 ? a 

Copeland 1 22t% f 227s 

Copperweld 1 154 184 

Coming Glass- ... 564 564 

Corroon Black-... 23 j 22 
Cox Broadcasfg 82 817% 

Crane- 354 3534 

Crocker Nat 35 34 

Crown Cork. 2fl4 894 

Crown Zell 49*s 48 

Cummins Eng .... 347a 334 

Cu rtlss-Wrlgh t . J 25 25 

Damon 7t% 7T% 

Dana 834 S3 

Dart inds 414 414 

Data Gen.. 807 S 81 

Dayton-Hudson 494 484 

Deere- 376% 364 

Delta Air — 50 487% 

Den'nys- 194 194 


Armstrong CK-. j 167 S ; 17 

AsameraOfl i 204% [ 204 

Asarco < 374 384 

Ashland Oil } 36 U i 36 4 

Assd D Goods 254 244 

Atlantic Rich J 457a 467a 

Auto. Data Prg...., 444 444 

Avco | 244 244 

Avery Inti I 194 184 


Dentsplylntl 1 184 < 17 

Detroit Edison.... 18 4 13 

Diamond Inti 384 374 

Diamond Shamk 314 324 

DiGlorgio 1 9 84 

Digital Equip I SO 4 794 

Dillingham I 134 134 

Dillon I 174 174 

Disney! Wait)......! 517% 51 

Dome Mines '1054 1087% 

Donnelley (RR).... 334 33 j* 

Dover Co rp 434 434 

Dow Chemical-... 354 354 

Dow Jones 464 454 

Dravo 357s 354 

Dresser. 67&g 694 

Dr- Pepper. 18 134 

Duke Power... — 174 177| 

Dun ft Brad 504 494 

DuPont— 43 4 435s 

EGftG I 324 I 304 


Avnet. — ... 35 

Avon Prods 3fl7a 

Baker Inti 374 

Balt- Gas ft El 234 

Baneal Trial- 284 

Bangor Punta. ... 234 
Bank America.... 264 

Bank or NY 364 

Bankers Tat- N-Y 544 
Barry Wright — 334 
Bausahft Lomb..' 514 
BaxtTrav Lab....! 486 b 
B eatrice Foods...! 234 
Beckman lnstr...[ 284 

Bekerlnda. ' 154 

Bell ft Howell — j 264 
Ball Industries....! 11 4 

Bend lx. _.l 494 

Beneficial —i 844 


Easco- ! 175* 

Eastern Airlines.. 11 
Eastern Gas & F. 224 
Eastman Kodak-. 62 /% 

Eaton 296 4 

Eahlin Mfg..— 145 b 

Eckerd Jack 31 

Electronic Data..! 27 
Elect. Memories-i 6 

El Paso ...J 20 

Emerson Elect....! 397% 
Emery Air Fgt....' 164 

Em hart 1 324 

Englehard MC....1 411a 


Beth Steel— I 254 

BlgThraB Inds.J 57 
Black ft Decker J 204 

Block HR- 4 294 

Blue Bell I 284 

Boeing [ 364 

Boise Caschde-.i 384 

Borden 1 254 

Borg-Wamer ...... 374 

Bran Iff Inti ■ 6 J, 

Briggs Strata 1 275g 

Bristol-Myers 445% 

BP : 324 

Brockway GlassJ 16 

Brown.- 304 

Brown Forman K 454 


Brawn Qrp 

Brown ft Sharp-] 294 
Brown g-Ferrts,...| 824 
Brunswick. ! 134 


254 I 254 
57 > 654 

204 191s 

294 28 Sg 

284 267 a 

384 39 

384 374 

254 254 

374 874 
64 74 

275% 26 4 

444 444 
324 334 

16 I64 

304 306a 

454 454 

284 2B 


Enserch ' 384 

Envirotech 1 114 

Es marie I 494 

Ethyl ! 313, 

Evans Prods. •• 244 

Ex CellO [ 384 

Exxon 70sa 

FMC- I 254 

Faberge _.! 12 

Fedders- > 44 

Federal Co | 377a 

Federal-Mogul....! 184 
Fed. Nat Mort. J 154 
Fed. Paper Brd -j 284 
Fed. Resources.. 74 
Fed. Dep. StoresJ 316a 

Fieldcrest Ml. 284 

Firestone 1 84 


1st Bank System.: 384 1 384 


1st Charter Fin...! 154 


Bucyrus-Erie I 204 

Burlington Ind — | 28 
Burlington Nrhn.i 407% 

Bumdy :• 374 

Burroughs 645* 

CBIInds. 484 

CBS- 51*, 

CPC Inti- 704 

Campbell Red L-l 56 
Campbell Soup-: 30 
Campbell Tagg... 214 
Canal Randolph-! 177% 

Can- Pacific -} 364 

Carlisle Carp \ 368% 

Carnation 1 284 

Carp Tech : 374 


1st Chicago ; 147% 

1 atCity BankTcXj 454 
1st Ini Banc 1 448a 


1st Mlssissippi-J 418a 
1 1st Nat. Boston J 328% 


1st Pe fin.... .... 

Fisons 

Fleetwood Ent- 
Flexl-Van 


Florida Pwr ft L. 27*, 


Ford Motor 874 

Foremost Mck.— 804 
Foster Wheeler- 38 

Foxboro 48fl% 

Franklin Mint.. — 18 
Freeport Mini...-' 474 

Froehauf 264 

GAF- 114 

GATX ' 32l 4 


147% 15 

455a 454 

448e 1 448* 
418a i 42 
328% 323a 

34 54 

54 54 

8S 4 84 

18 184 

87*, 27*, 

874 886% 

894 274 

38 374 

488% 48 


Carter Hawley...! 204 1 204 

Caterpillar 584 I 57s* 

Cekanese Corp ... j 53 | 534 

Centex 40 | 394 

Central ft SW ■ 137% . 137 a 

Central Soya j 134 134 

Central Tel Util - 254 257% 

Certain-teed 154 158% 

Cessna Aircraft-1 18 1 167% 

Champ HomeBldl 14 . 14 


Champ Inti 274 


Champ Sp Plug-' 20 

Charter Co . 174 

Chase Mannhatn' 447% 

Chemical NY , 417 s 

Cheese Pond ! 297% 

Chassis System-. 34 
Chicago Pneum. Z4 

Chrysler ..j 74 

Chubb...... 37*, 


GK Technologies 408% 
Gatnble-^kogmd 424 

Gannett I 534 

Gelco. - 348% 

Gan Am Invest...' 164 

Gen Cinema 1 824 

Gen Dynamics...; 74 

Gan Electric 56 

Gen Exploration 2 4 

Gen Foods. 304 

Gen Instrument. 667% 

Gen Mills- 274 

Gen Motors. ; 514 

Gen Portland. — 221% 
Gen Pub Utilities 64 

Gen Relnsce. 534 

Gen Signal 394 

Gen Telep Elec- 274 

Gen Tire .. 174 

Gencsco. 37% 


Cincinnati Mil.....’ 44 r B 

Citicorp I 217% 

Cities Service .... 344 
City Investg... ~...J 24 


Clark Equipment: 344 
Clave Cliffs Iron.i 30 


Cleve Cliffs lron.| 30 

Clorox... 104 . 

Cluett Psaby 94 I 

Coca Cola I 378% ! 

Coca BU. NY ...-.I 54 ' 
Colgate Palm .....I 144 1 
Collins Allunan...| 8 
Colt Inds j 454 | 


Genuine Parts....' 264 

Georgia Pac. 1 29 4 

Geosource 794 

Gerber Prod .' 234 

Getty Oil. J 85 

Glddlnge Lewis-! 275% 

Gillette 288, 

Global Marins....! 354 
Goodrich <BFI-...‘ 22 
Goodyear Tire.... 1 158% 

Gould- 1 264 

Grace- I 434 


Hughes Tool ! 658% 

Humana 544 

Hunt (Philip A)— 114 

Husky Oil 165 b 

Hutton <EF) 396% 

Huy ok. - 204 

1C Inds ,i 255% 

IN A Carp A 64 

IU In* - 164 

Idee Basic lnd...i 247% 

Ideai Toy 54 

ICIADR. . 84 

Imp. Corp. Am 01 234 ' 

INCO - - 228% 

Ingersoll Rand 6I4 

Inland Steel 1 308% 

Intel - 844 

Interlake I 288% 

In ter North I 344 

IBM I 664 


Int. Flavours I 234 

Int Harvester. — 314 
Int; Income Prop! MO 4 
Int Multifoods... 174 

Int taper- 42 

Int Rectifier J 26 

Int Tel ft Tel... J, 30 

Iowa Beef. -.1 384 

Irving Bank. ] 404 

James (FS) 26 

Jetfn-Pikrt \ BB*, 

Jewel Cos | 3is 4 

Jim Walter 354 

Johns Manville.- 256% 
Johnson Contr—.| 244 
Johnson ftJns....i 814 
Johnathn Logan.' 95% 

Jostens ! 20s% 

Joy Mfg— 63 4 

K Mart 254 

Kaiser Alumin....| 25 


Kaiser Steel 455% ! 4fi 

Kaneb Services-. 284 > 284 

Kaufman Brd 126% > 111., 

Kay Corp 19 ‘ 194 

Kellogg | 204 . 204 


Kennecott Cpr—. 286% ; SB 4 


KennametaJ 267% 

Kerr-MoGee 764 

Kidde 38 

Klmberley-Ok.... 484 
King's Dept. St... 114 
Knight Rdrl Nws. 25 

Koehring 234 

Hoppers I 27 

Kroger. 227% 

LTV 1 134 

Lanier Bat. Prod- 1 304 
LsarSiegler. ! 284 


Leaseway Trans- 26 

Lenox 374 

Levi Strauss 387% 

Levitz Furntr j 27 

Libby Owens Fd..| 219% 


Liggett Group ! 684 684 

Ufly(Ein 1 537% 53 


Lincoln Nat ! 434 ; 434 

Litton Inds | 584 1 696% 

Lockheed 1 30 : 305% 

Loews. 7 ?s 4 774 

Lone Star Inds....' 324 • 33 
Longs Drug Sirs-.' 29 27s% 

Louisiana Land...l 464 474 
Louisiana Pac-... 1 278% 274 

Lowensteln- | 106% 104 

Lubrizol 674 I 681- 

Lucky Strs. 174 | 174 

MCA 444 454 


Macke 134 

MacMillan 137% 

Macy 49 

Madison Fund. 207% 


Mfcrs Hanover... 304 I 304 


Mapco 484 

Marathon Oil ] 644 

Marine Mid 19 

Marley ! 24Sg 

Marriott ; 264 

Marsh McLann... 664 
Marshall Fleld.—l 164 

Martin Mtta. 84 

Maryland Cup.— 245% 

Masco. - j 314 

Massey-Fergn .... 7s% 

Mass Multi Corp* 154 

Mattel if 10 

May Dept Strs.... 274 
Mayer (Oaoarj....! 174 


Maytag 264 

McCulloch Oil ... 124 
McDermott (JR) . 514 

McDonald's- 477% 

McDonnell Doug. 328% 

McDonough 424 

McGraw Edison., 264 

McGraw-Hill 317% 

McLean Truckg.. 9 

Mead..— 27 

Media Genl 30 

Medtronic. 77 

Mellon Natl 274 

Melville. 393% 

Kemorex. 145® 

Mercantile Sts. . 37 

Merck..-. 1 " 764 

Meredith 40 


Grainger (Wwi —j 326% ! 314 j Merrill l^ncti 284 


Indices 


NEW YORK -DOW JONES 


! July 1 July ; July , July . July 


[Since Cmpil't'n 


Financial Times Friday. August 1 1980 


WORLD STOCK MARKETS 


GL Atl- Pac, Tea! 4 t% , 47% 
Gt, Basins Pet— : 134 j 134% 
Gt.Nthn.Nekoosa. 357% ss 

Gt West FinanoL! 304 214 

Greyhound 174 17 4 

Grumman - 25 4 254 

Gulf ft Western— 1 i?* l?4 

Gulf Oil -.! « * 484 

Han (FBI- 87 274 

Halliburton -1194 1206% 

HammermlliPpr. 257% 254 

Handleman 1 24 124 

Hanna Mining— > 31 t% 32 

Har court Brace- 32 314 

Hamlschfagsr— 144 147% 

Harris Bancp 274 267% 

Ham's Carp 44 417% 

Harsoa -.... 334 334 

Heels Mining— 344 347% 

Heinz (HJ) 46 444 

Heller Inti 1 80S* 20 Sa 

Hercules 18?a 1B3 4 

Hershey — — 35. S 51 ® 

Haubieln. -.... 324 322% 

Hewlett Pkd 754 75 

Hilton Hotels ! 384 384 

Hitachi 1 477% 473% 

Hobart Corp ! 184 174 

Holiday Inns. 1 254 254 

Holly Sugar ! 504 58i% 

Homestake — 656% 684 

Honeywell 924 931% 

Hoover J 17 16&% 

Hoover Univl ( 187% 187% 

HOrmel Geo I 154 154 

Hospital Corp-,..; 434 417% 
Household Fin— . 184 184 

Houston Inds 284 294 

Houston Nt Gas- 486% 484 

Houston Oil Min. 322% 327% 

Hudson Bay Mng 246% 85 


Mesa Petroleum! 414 


MGM 81% 

Metromedia....— 784 
Milton Bradley- 344 
Minnesota MM-. 594 
Missouri pac— 674 

Mobil 745% 

Modem Merohg. 144 

Mohasco 84 

Monarch MIT 355% 

Monsanto...——. 854 
I MocreMcCmrk— 443% 

Morgan (JP) 46 

Motorola - 547% 

Mu ns lug wear..... 137% 
Murphy IGC).. — ; 147% 

Murphy Oil - 364 

Nabisco.... 251% 

Nalco Cham 1 397% 

Napoo Industries! 154 

Nat. Oan< 20 

Nat. Detroit 86B% 

Nat. Dirt- Chem.. 284 
Nat Gypsum. — 243% 
Nat Medical Ent 424 
NaLSemlcductr- 32 4 
Nat Sendee lnd_ 193% 
Nat Standard — 15 

Nat Steel 284 

Natomas..- 874 

NCNB.- 164 


Schlitz Brew J>->. 
Sohlumberger— 1334 [3364 

SCM 2S 4 , 284 

Scott-Paper-.-,— 184 39 

Scudder Duo V— 124 12'« 

Sea Contra — 274 274 

Seabrd Coast L— 434 43 

Seagram 56 654 

Sealed Power. ._ 234 234 

Seaiie fG D) 237% 244 

Sears Roebuck... If 384 
Seatrain Lna 64 63% 


Security Pac I 284 


Sedoo-. 84 4 

Shell Oil- 367% 

Shell Trans 384 

Eherw/n-Wms-... 334 

Signal 40 

Slgnode.. — 384 


Simplicity Patt.. 1 
Singer-..—,. 


Skyline _J 

Smith inti- .J 


NCNB- — I 164 I 16 

NCR— - 724 I 714 

New England El- 225% 225% 

New Eng .Tel. — 34a% ! 34&% 
NY state E ft G.... 16a% I 165% 

NY Times — 254 236% 

NcwmontMinlng 454 | 484 
Niag. Mohawk.... 136% ; 134 

NICORInc 34 ; 344 

Nielsen (AC) A.— 305% • 304 
NL industries — . 504 1 514 
NLT 227% [ 236% 

Norfolk ft Weetdj 40 386% 

Nth. Am. Coal.... 42 414 

! Nth. Am- /Phlips. 31 30s% 

Nthn. State Pwr. 247% 25 

North gate Exp... 84 ^f4 

Northrop 47s% 484 

Sweat Airlides— 314 294 

N wort Bar carp... 244 241% 

Nwert Inds— 305% 304 

Nwsstn Mutul— 107% 104 

Nwestd Steel W. 254 254 

Norton 414 394 

Norton Simon 167% 17 

Occidental Pet- 264 274 

Ogden 354 36 

Ogilvy ■*. Math— 244 344 

Ohio Edison 144 144 

Okia. Nat Gas— 294 29 

Olln J 204 204 

Omark I 40 396% 


Smith Inti- -I 454 

Smith Kline- f 684 

Son e*ta inti ! 124 

Sony i 95% 

Southeast Ban kg' 166% 

Sth. Cal. Edisfon 264 

Southern Co. j 124 

Sthn Nat Res— > 567% 
Sthn N. Eng.TelJ 354 
Sthn PaeiFio — -I 3BJ% 

Sth Railway ; 724 

Southland J 224 

8W Bancshares-: 294 

Sperry Corp ! 55j e 

Spring Mills— ...i 174 

Square D 254 

Squibb I 364 

Std Brands — ! 31 


St'd Brds Paint J 274 
St'd CHI C'llfomla 76 

hj ml I— ~ fefl 


Std Oil Indiana-^, 60 814 

Std Oil Ohio 454 474 

Stanley Wks 184 181% 

Stauffer Chem.- 203% 204 

Sterling Drug—! 224 22 

Stevens (JP) — ,i 16 15 

Stokefy Van K-J 234 SSh 

Sun Co 393% 404 

Sunbeam t 177% 174 

Sundstrand ! 405% 414 

Superior Oil .1644 1704 

Super VaL Strs... 27 263 4 

Syntax ! 424 42 

TRW. | 464 446% 

Taft 294 1 284 

Tampax 304 i 304 


Outboard Marine’ 124 
Overseas Ship....; 305% 
Owens- Coming-! 304 
Owens Illinois. — ; 257% 

PHH Group -.1 294 

PPG Inds ; 354 

Pabat Brewing.- 1 , 134 
Pac. Gafi A Elect! 234 
Pac. Lighting. — : 22 
Pac. Lumber ; 537% 


Pac. Tel ft Tel. ...| 134 137% 

Palm Beach- 1175% 167% 

Pan Am Air 1 61% 57% 

Pan Hand. Pipe-! 314 324 

Parker Drilling... 524 52 

Parker Hanfn 314 304 

Peabody Inti 257% 254 

Penney JC. ; 274 I 264 

Penn wait ; 294 | 29 

Pennzoll 404 ! 407% 

People s Gas ! 494 ‘ 494 

PepsiCo ' 274 i 264 

Perkin- Elmer- 544 .54 

Petrie Stores j 354 353% 

Petrofane.. 397% £8<% 

Pfizer 417% 407% 

Phelps Dodge 34 4 344 

Ptiila, Elect 144 145% 

Philip Morris 444 434 

Phillips Pet 1 424 44* 4 

Pillsbury J 347% 346% 


Tandy — 563% 551% 

Teledyne |163 1544 

Tektronix- I 644 613 4 

Tenneoo 1 414% 41 4 

Teaora Pet | 203 4 22 

Texaco 36a* 38 

Texas Comm. Bki 54 55 

Texas Eastern....! 741% 744 

Texas Gas Tm....( 314 304 

Texas Instrmts... 1 108s% 1084 
Texas Oil ft Gas- 50 604 

Texas Utilities.... 177% 18i% 

Texasgulf 41 b% 423% 

Textron 273% . 264 

Thermo Electro 30*, 294 

Thomas Betts-.- 464 47 

Tidewater - 445% 447% 

Tiger Inti 264 284 

Time Inc. 534 S3 >e 

Times Mirror 38 371* 

Timken...' 55 55 < 4 


Tipperary-...- 194 ! 193% 

Tonka- ! 134 : 124 

Total Pet | 244 i 24 U 

Trane.— ! 24 \ 23 

Transamerica. ...' 17 t% > 18 

Trans Union 34 k ! 345% 

T runaway 1 23 4 ; 233 4 

Trans world , 287% , iau 

Travelers 394 1 394 

Tri Continental...: 207% [ 204 


Triton Oil Gas—. ' 234 1 24U 
20th Cent Fox...! 374 ' 36d% 


Pioneer Corp — ; 504 


Pitney-Bowcs 353* 34 

Plttston | 584 26 

Planning Rach—j 7i% 7 

Plessey 1 604 49 

Polaroid ) 27 27 

Potlatch 374 ; 37 

Prentice-Hall ' 22 4 | 28 

Proctor Gamble.. 80 1 78, 

Pub- Serv. E ft G.: 20 1 20 

Pub. S- Indiana.— 227% ■ 28 

Pullman- 283, 30 

Purex 163% 16 

Purolator 234 ' 23 

Quaker Oats. ! 324 l 31 

Quanex ! 23 22: 

Ralston Purina... 124 12 

Ramada Inns 84 < 8 

Rank Org ADR.... 37% j 3 . 

Raytheon.- 824 ' 884 

Reading Bates— 514 j 50 

Redman Inds 11 ! 10' 

Reeves Bros. 30 • 30 

ReichholdChem. 113% ! 11 
Reliance Group-! 69 1 63' 


Tyler. 146% 

UAL. 216% 

UMCInds. I 127% 

; UNC Resources- 144 

Unilever NV- ! 644 

Union Camp | 46s% 

, Union Carbide... 444 
Union Oommercef ss% 


Union Oil Cal ; 58s% ' 81 

Union Pacific 484 476% 

Uniroyal - : 44 43% 

Utd Brands....;.;.' 134 134 

Utd Energy Res- 424 404 

US Fidelity G 426% 424 

US Filter 206% 204 

US Gypsum 37 38 

us Home..—.—.! 264 264 

us inds 8 77% 

US Shoe 254 24 

US Steal I 284 223% 

US SurgicaL 384 36S 4 

US Tobacco 361% 364 

US Trust. 234 23 

Utd Technolgs... 481% 47.7% 
Utd Telecom ms- 174 1 173% 


W John —! 564 

i 274 


Republic SteeL...! 233 4 235% 

Rep of Texas. 284 [ 284 

Resch Cottrell.... 1BJ 4 194 

Resorts Inti A | 357% 366% 

Rovco (DSr. 1 315% ! 3 Lit 

Revere Copper.. ,| 154 14»% 

Revlon. - 504 49 

Rexnord ; 183% 18 

Reynolds (RJ)—! 394 373* 

Reynolds Mtls.—! 35 4 345% 

Rich- Merrell 23 4 • 255% 

Rite Aid 31 ; 304 

Roadway Exp*... 334 334 

Robins (AH) 1 93% 94 

Rochester Gas...i 143% I 146% 

Rockwell Inti I 30 [304 

Rohm ft Haas | 47 464 

RoHirtS 285% I 28 

Rolm - — 70 1 66i% 

Roper Corp' ! 124 114 

Rowan J 3 3s® 334 

Royal Crown ] 134 13W 

Royal Dutch.— J 884 90 

Rubbermaid 1 25i% 246, 

Russell Stvr > 147% 143% 

Ryan Homes... 273, 273, 

Ryder System | 233 4 233% 

SFN Companies.. 254 25 u 


Rich- Merrell 


Varian Assocs. . 


Vomit ran 114 


Rite Aid 31 

Roadway Exp*... 334 

Robins (AH) 1 93% 

Rochester Gas...| 143% 

Rockwall inti I 30 

Rohm ft Haas | 47 

RoHins 285% 

Rolm 1 70 


SPS Technology.; 294 


336% 334 

134 134 

884 90 

251% 246, 

147% 143% 

273 4 j 273, 
233, 233% 

254 254 


Virginia EP 116% 

Vulcan Metric-... 364 
Walker iHmiC.H. 24 
Wallace Murray.. 253, 
Wal-Mart Stores-’ 434 

Wamaco 154 

Warner Com ms.... 473% 
Warner- La m bt ... 19*i 
Washington Post 194 

Waste Mangt 63 

WelsMkts 25 

Wells Fargo ; 26 

W. Point Peppl— 41 
Western Alrlinos. 84 
Wostn. Bancorp- 29 
Weatn. Nth. Arne- 635% 
Westing house.... 26 

Wfcstvnco 32i* 

Weyerhaeuser— 37) 4 


Safeco... 377% 

Safeway Stores...; 315, 
St. Joe Minis— 554 
St. Louis-San F— 783, 

st. Pan: Cos 36 4 

St. Regis Paper. -| 321% 

Santa Fe Inds ’ 61 4 

Santa Fe Inti- 414 

Saul Invest 94 

Saxon Inds 6 

Sobering Plo 424 


424 ; 413, j Zenith Rad 


Wheelabratr F ..J 434 1 
Wheeling Pitta.... 19 

Whirlpool i 215% : 

White Consoltd- 25 | 

White Motor 4 I 

Whittaker. ' 347% • 

Wickes 16 

Williams Co 35 ! 

Winn-Dixie Str....' 285, | 

Winnebago 24 1 

Wise Elec Power; 26 

Woolworth ■ 284 

Wrigley 32 ! 

Wyly ' 94 1 

Xerox 1 695% j 

Yellow FrtSys ...’ 164 I 
Zapata - 45 ; 


July 1 July 
31 1 30 


July ‘ July 
29 j 28 


* Industrie :9ZS.1B9SI.8L9a.43 i gi8.DS 926.lVB2B.uI 916.1% 


H'me B'nds ' 72.68 72.6S-. 72J4 72.68] 72.96, 72.18 [ 

• I ! . , 1 


(B/7) (21/41 

76.81 63.87 


1851.70 ■ 41.22 
1 11/73) j (2/7, ’3?) 


Transport . ‘314.47 3 10.91 ;304.45 303^0 308^0 309.71: 314.17 
, ; • 130/7. 

Utilities — 112.01 111. 94,11 1.SS.llS^S'llUB 115.47 j 115.88 
I tB(7) 

TradlngVol ■, . 

000 'at 58,0611 44.840 36,330 36^60 42,420 — 


(27/3) (50/7)60; i8,7.-52i 


, 153.52 1032 

(20/4/68) (29/4/42 


Day's high 946.93 low 926.54 


Ind. div. yield % 


July 18 1 July 11 


iYear ago (approx. 


Sydney All Ord. M98B/39) 919.ZG 918.82 919.88' 917.58, 
Metals ft Minis (1936/39/ 5 f 48 JI5777.BD 5BOL25 '6782.54. 

947.47 1 14/71 
6880.95 <14(21 

780.00 (2/h 
4581.26 . 28/5) 

AUSTRIA 1 

Credit Aktien '2' 1,-62) 

67.66 67.56' 67,80 67.36 

69.40 (7/11 

68.85 (23/6/ 

BELGIUM 

Bolgian SE 151/12:88 . 

34. M 94 . 79 . 94.B3> 94.25; 

105.78 f 11/2) 

90.14 .51/5) 

DENMARK 

Copenhagen SE(1.1i75i 

86.45. 88.70 86.75 B5.B6 : 

86.74 (2rlk 

74.78 (5/5/ 

FRANCE 

CAC General (29/12/61 > 
Ind Tendance (28/12/72) 

1BBJ . 107.7 . 107.9 1 107.B 
110,5 110.6 , 111.2 110.8 i 

117,8 / 22/21 
111.4 i24;7i 

1 97.1 cff.-li 

95.6 iSfli 


GERMANY 
FAZ-Aktion S1/I2/SB 


S35JH. B4.65 : 253.68 254.51 


STANDARD AND POORS 


Commerzbank (Dec. 19B3 740.1 . 739.9 I 7S9.0! 738.8 


S5B.89 (25/21 
749.2 (25/2/ 


212.75 (28/5) 
E67.0 .27/5) 


j July ' July 
30 1 29 


July ; July 
28 25 


ilp-i J s!f 


1980 jSince Qmpirt'n 
High j Low I High : Lew 


HOLLAND 

ANP-CBS General (1970) . 86A ’• 87 Jt 1 87.6 | 87.6 
ANP-CBS Indust. (1570) 66.5 • 6fi JS flfi.6 ■ 66.8 


tlndust'ls ...j 138.41 138.88 1S7J1 1W.84| 157 AOj 157 J3 158.68 | 111.09 , 138.68 | 3.62 


80.0 (25/71 
66.2 01(ll 


SComposltel 122.2$ 1H.40i 121.43 128.78 


I (29/7) (27/7) kZ9 7)80) (50/6/22 
121.79, 121.93( 12SL51 98.22 126.86 1 4.40 


2l/7j | (ISA ( (11/li 


HONG KONG 

Hang Seng Bank<3l/7/64) 1IMA5 1 168.741 1168.12 1156.62 1168.74 (30/7) 


Ind. dlv. yields 


f Year ago (approx 

[ iiia 


ITALY 

BancaGomm. (tolfT972i I IS. 96 II2.il 110.41' 103.18 


Ind. P/E Ratio 


JAPAN 

Dow Average (16/5/491 
Tokyo New SE (4/1/88) 


6819.85 6621.19 6811.38 6816,71 6904.81 <25;4i 
• 470.90 4EB.B2 486.35 468.86. 473.55 (25/6) 


74.8 (27/51 
58.2 (28(5) 


8476.95 ( 27;3) 
448.01 1 ID/3) 


Long Gov. Bond Yield 
N.Y.S.E. ALL COMMON 


Rises and Falls 
‘July 30 July 29 July 28 


NORWAY 
Oslo SE il/1)7Z) 


124.91, 125.42- 125.75 128.85: 144.78 1 14/71 


July 

July 

July 

! July 

50 

29 

2B 

1 26 High ' Low 


Issues Traded. .'1,9 16 11,914 


69.9569.0969.4369.10, 70.10 


I l!1/7) 1 (27/5) 


Rises. - 961 

Falls- 601 

Unchanged 354 
New Highs .— 157 
New Lows-.— ! 5 


SINGAPORE 
Straits Times riSfiSf 


582.69- 580.25/ 578.04’ 578Jjl 562.96 (51/71 


SOUTH AFRICA 
Gold U958) 
Industrial (1958) 


fUi ! 772.8 ! 782.7 
<U) 1 66S.2 1 581.5 


782.7 /29j 71 
&B2-2 «30/7i 


MONTREAL 


SPAIN 

Madrid SE (28/12/79) 


IDBAOi 103.: 


industrial 

Combined I 370.26; 507.95{ 565A6! 567.71] 870J0 (28/S) 
TORONTO Composltel 22 12. 1 1 ZMS.sj 2184.lj" 2197.2] 2212.V(M/7) 


402.57 :_ 4flUB] 598.47! 400.871 
370.26; 507.35] 566-66! 5S7.nl 


425.00 (29/21 
870.90 (28/S) 


5S3.&1 (27/31 
286.80 (27/51 


SWEDEN 

Jacobson & p.'on.-ss) 


103J8 iSB.'T) 


428.75 »J/I) 


649.5 12/71 
468.0 12/ 1 1 


95,76 (15/5) 


i 372.07 / 572.15; 572. 28 1 571 J5S; 586.88 rBi2i ! 554.72 M7/1) 


1 mu (27/5) 


SWITZERLAND f 

SwIssBank Co. (51/12^0)' 510.7 t 510.2 ! 509.6 505.4 


317.9 /1I/21 • STfi.0 (28/5) 


NEW YORK ACTIVE STOCKS 


WORLD 

1 Capital Inti. 1 1/1/79) 


- ! 147,8 1 147J 


148.8 (21(7) 


120.5 (27/31 


WBdnasday 


Change 

Stocks Dosing on 


Chanqe 

Stocks Closing on 


traded 

price 

day 


traded 

price 

day 

OM Pont 953.600 

43’, 

—1. 

Phillips Potrlm. 

; 560,300 

42*» 

-7h 

Western Bancrp. 952.900 

29 

-1 

Bankamenca 

.. 533.600 

36\ 

- 1 * 

Dart Inds. . .. 776.800 

41* 

— 

IBM 

.. 555.500 

6S 3 , 

+ 1, 

Georgia-Pacific . 741.100 

29>, 


UAL 

.. 542,300 


+ 21, 

Texaco 697.900 

36*j 

-l*« 

Gull Oil 

.. 497.400 

41 

-IS 


. t .. Base valoes of all Indices ate TOO except NYSE All Common— 60; Standard 
and Poors— 10: and Toronto— 1.000; the last named based an 1S75. t Excluding 
bonds. 1 400 Industrials. £ 400 Industrials plus 40 Utilities, 40 Financials and 
20 Transports, c Closed, u Unavailable. 




Dow falls 11 in early trade 


5r;^- 


THERE WAS a sharp and broad site index registering a fall • of 
setback on Wall Street yefiter- 19.7 at 2092.4 at mid-session. 


merzbank lost DM 2 ....... — , 

Dresdner Bank DM 1.50. pointing dn 11 report fronTflEy 1 

Stores closed higher ag a i n s t Nagoorin shale oil pronw 1 
the general trend following re- underscored another quiet'seaE ■' " 
cent weakness. Neckermann re- for M i n i ng s and Oils witTw ' 

^ nu o - c W.JnaeZsv 1 , aorinr tanHan/<D ntamtU*. h *4 


day morning in another very 
heavy trade as profit-taking, 
which on Wednesday hit the Oils 


; ,.y* 

and diamond prospect and a dian. »-Kl w " 
pointing drill report foansi'/ 

Wxonnpin • nhnla nil — ™ 


Tnlrvn the general trend fouowing re- ipaenwrea anuiner quiet seai^ 

AUK J U cent weakness. Neckermaim re- for Minings and Oils witha? 

The market put on a rather couped DM 8 of Wednesday’s easier tendency prevailing. 

j nu in Timken oupr Inniirtriale 


KPrtnr snread to the rest of the The market put on a rainer couped a or 

Set performance, with Blue fail of DM 10. Karetadt picked ever, . Mistrials reoS 

Ihe oDw Jones Industrial Chips and Populars mainly up DM 1 and Kanfhof DM 1^0. firmerindined. 

Average fell 11.09 to 925.09 at facing on strong buying Public Amfcogty Bonds were News that prelinxiiury ^ 

1 mn from Wednesday’s closing from institutional and foreign mixed and the Bundesbank sold ^ Nagoonn site had indfetM - 

three-year high. The NYSE All Investors but recently-favoured a small net amount of paper. disappointing yields of just gS- 


three-year high. The NYSE All Investors but recently-favoured 


Common Index receded 95 cents energy issues and spwariatives 
to S69.00 and declines outpaced retreating on late profit-taking. 


- _ __ 80 litres per tonne saw C 

retreating on late profit-taking. Hnng KODg vale recede 40 cents • to' Asg& ■ 

The Nikkei-Dow Jones Average Tho market -further advanced and E^errace 50 cents toAStiO 

eased slightly by 1.47 to 6,819.63, . ^ hut sS- We€ks petrt>leaitt lost 20^ 

but the SE index gained reSd” to &dsTa to “ d 

20S to 470.90 Uses held to S^er^rSLce foUowing to AS3.90 among other Oils. . 
edge over declines on the First lare _ business The Hang • Several -small diamond W 

Market section by 346 to 309 33*2* 10 fuls . finished firmer, but a rS 

?^L a > fajrtradeo£300mShareS poSs more to Wednesday’s clos- ttat somejectors of the .fig 
(340m). w seven-year high before Argyle Aboriginal bonunah' 

Dealers said investore were declining to 1,166.55 to leave a were disputing the legality of 
directing their attention to Blue ] 05S 2.19 on the day. Turnover exploration agreement ■ read^ 


advances by a three-to-one ratio. 
Volume amounted to 3&22m 


The Nikkei-Dow Jones Average 
eased slightly by. 1.47 to 6,819.63, 


shares compared with the' pre- but the Tokyo SE index gained 
vious day’s 1 pm figure of 4L93m_ 2.0S to 470.90. Rises held an 


Analysts said the decline, edge over declines on the First 
which is being paced by the Market section by 346 to 309 


Oils. may. be the long-awaited after a fair trade of 300m shares 
correction after the market’s (340m). 


sharp advance since April and is 
being fuelled by profit-taking. 


The co!rectionin. the 9^® Chip and Popular issues follow- t<THK$477.08m on the four with the Ashton. Joint veutofr 


not entirely unexpected since the 
sector had risen sharply during 
the current market pu trend- 


ing the recent marked Wall 
Street buoyancy, and also in 
expectations of a cut in the 


Reports that some Oil companies of jap^g official Discount 
are cutting prices because of j^ ate ^jjjiii a month Dr two. 


exchanges, against the previous consortium weakened CRAj« 
day’s HKS455«S6tn.' AsMon BOnmg, which sfaeff 4 

Dealers ettributedthe efter- ^“re^elfe **** 


high inventories gave sellers a ^^^(3 Electric rose Y37 to 


reason to take their profits. v-nn Wh« phntn Film Y19 to miena to uiajte A 
■ Standard Oil of California lost S?’ SvitoB^or ^Y?to Y7& Green 3tsIana Cement and also to 
li to S74. Texaco i to S35S. Mobil StartS? » Y550, Canon sha™. l^idatioim to cover 
, t0 ^ **** 3113 r?0 to Y630. TDK Electronics “JjyVgS? m 016 dep d 

Union Oil 9J to $504. • Y50 to Y2.440 and Tokyo Sanyo ^ old roarket- 

Profit-taking also spilled over y35 to Y550 Among Trading Green Island, which rose 
into the Computer-related group Houses, Mitsubishi advanced Y14 HKS5.50 to HKS65.00 on Wednes- 
that had been strong earlier this to Y 667 and C. Itoh Y12 to day, moved ahead HKS3.50 more 


noon downturn to a Press report ' . 

that Cheung Kong does not Among Gold .stocks, qq 
intend to make a general bid for gained 10_ cents to A$810 ^ 
Green Island Cement and also to Central Norseman declined y 
share liquidations • to cover cents to AS1L00. 
margin calls in the depressed Elsewhere 
Gold market Bougainville fel 

Green Island, which rose A§2.35 but West 


Bougainville fell 13 centaTh 
A52.35 but Western Mining t® 
on 6 cents to A95 Js. 


week. Texas Instruments fell Y450 
2} to S106, Honeywell 1? to S91. m . 

Digital Equipment SI to $795 and Shippings als( 
IBM SI to $644. some Chemicals 

General Moliw lost SI to $50*. shares ( 

Chrysler, which reported a X" v ^ 0 a 2. 1,4 q„’ 
second-quarter los of over $500m, Sl M n 

was off J at $7. t0 X 281 33 “ 

United Airlines went against Chemical Y7 to 
the trend, adding 5 to $221. Gold Speculative i 
stock s w ere mixed. Kura bo Indust 

THE AMERICAN SE Market Paint weakened. 
Value Index fell 4.51 tn 311.53 at 
1 pm. Volume 4.44m shares. (Ger many 


Y420. 

Shippings also improved, but 
some Chemicals went down with 
energy shares. Nippon Oil shed 
Y20 to Y 1,450, Telkoku Oil Y20 
to Yl,050, Sumitomo Coal Y12 
to Y281 and Mitsui Toatsu 
Chemical Y7 to Y140. 

Speculative issues such as 
Kura bo Industries and Toa 


before ending only 50 cents 
higher on the day at HKS65.50. 


CSR moved ahead 12 cents taj 
AS7.4S following, the release (|I ' 
its quarterly mining repon.- J 


The report bad a contrasting which outlined molybdeioai 
effect on Cheung Kong, which prospects in New South Wahl i 


— Of AM *»vn UVU 111 V*b8| 1 

cents stronger at and oil «hale plans for WesfenI 
Australia. 


closed 70 cents stronger at 
HKS21.70. 

Among the leaders, Hongkong 
Dank and Hong Kong Land each 
lost 20 cents to HKSLS.10 and 
HKS 15.00 respectively, while 
Jard)n» Matheson shed 30 cents 
to HKS21.70. but Hutchison 


Johann esbui^ 


Gold shares followed the trend : 
in international Bullion' prim ■ 
and (dosed easier after qniaS 


Canada 


Markets In Canada also re- 
treated, with the Toronto Compo- 


Closing prices for North 
America were not available 
for this ediGon. 


Stock prices generally slipped 
back after fresh initial firmness 
to close modestly easier for 
choice on balance. 

Deutsche Bank, further 
buoyed by the encouraging half- 
year report ended DM 3J20 


Whampoa gained 70 cents TO frariiriP but. above the dairix ta* 
in^$12.60 andHorngKong Electric • stretched to 225 cento in *’ 

An Meavyweights and to 125 ceafi : 


- i, - Meavywei^its and to 125 ceati 
^ retreated « in Medium-priced issues, llgtf 

C? n . ts , H K$26.W wad Odna were flown . 125 cents st.Rttn 
Light 30 cents to HK$2L80. ^ East Drie B1.00 at R28J75. 

, , 1. Mining Financials shadowed 


Light 30 cents to HK$2LS0. 

Australia 


Weaker gold prices, a dispute 


higher at DM 286.70, but Com- .over the Ashton join* venture 


Golds. Tins firmed. Coppers were', 
mixed and ether Metals anf 
Minerals eased. 


CANADA 


I BELGIUM (continued) 


I HOLLAND 


| AUSTRALIA 


I JAPAN (continued) 


1 Price ! + or 
i Frm. I — 


I Price ! + or 
lAust. ft - 


PatraflnaL...... 4,875 j —85 


Abitfbi 203, 

Agnioo Eagle 15 

Alcan Alumn...... 37 

Algorna Steel ~... 36’, 

Asbestos 351,. 

Bk Montreal 293, 

Bk Nova Scotia. ' 32^, 


DN nuvil are--* . 

Basle Resour cesj I5s% , lSi, 


Royal a Beige .....1 5.750 +20 

Soc Gen Banq ' 2.420 —10 

Soc Gen Beige — 1 1.434 | —6 

Sofina 13.3901 +50 

Solvay. j 2.680) +60 

Traction ElecL.j 2.515 1 +5 

UCB.._ 1 1.300 j 

Union Minfare....; 758 \ —2 
Vleille Mont 1 1.310 • —40 


ANZ Group 4.63 

ACF Holding. j 72.4] —O.l AcrowAurt— 1.05 

Ahold ! 73.4x1+1.6 Allstate ExpL — 1.85 

AKZO „| 23.71 AmpolPet. 1.33 

ABN 311.5 +2.5 Assoc. Pulp Pap. 1-97 

AMEV — 88 J —0.1 Audimco 0.30 

AMRO 66.9 +0.2 AustCons Ind 2.12 

Bred era Cert 189.0 +0.5 Aurt Guarant 1.40 

Bos Kells 92 +1 Aust Not Inds..... 2.80 


July 31 


+0.03 1 Kubota . 


Kyoto Ceramic.. 

Zo'K Lion 

+ O.02 MaedaCons™ 


Boil Canada j 191% 

Bow Valley i 251% 

BP Canada 47 

Brasean A 29 

Brinoo 9 

B-C. Forest J5 t b 

Oadlllao Fairy....: 25 
Oamflo Mines^...! 30s% 
Can Cem%nL._... 12», 
Can NW Lands. 25iz 


DENMARK 


Bos Kails 92 +1 

Buehrmann-Tot .1 67 J —0.5 

Co land Hid ns i 24.3 —O.l 

Elsevier . 236id —1 


Aust Nat Inds..... 2,00 


I Aust taper.... 
Bank NSW... 
Blue Metal _ 


+0.02 Marubeni 

+OD2 Marudal — — 

+0 02 Marul. — 

+0.08 Matsushita — 


Pries . 
i Kronor 


En nla | 137.8 +0.3 Bond Hldgs- ...- 2. 10 

Euro Com Tst I 67.50| Boral - 2.90 

4- or Gist Brocades....; 32.51 -O.l - }*J5 

— Heineken I 6S.4»fl! -O.l Brambles inds.... 2.60 


Andalsbanken .„.> 108 
Baltloa Skand—^340 


Hoogovens 
Hunter Dot 


Hunter Douglas*; 
IntMueller 


Can Packers 32*8 l 32ig 

Can Perm Mtg 19s% l9t% 

Can Trustee 274 27 

Can Imp Bank— . 27 265% 

Cdn Ind, 26is 264 

Cdn Pacific-—.— 42 41a% 


ft W«n;.-i 39.75! -3^6 KLM_ . ......[ 

Cop Handelsbnk./106 , +1 Naardsn... 

D Sukkerfab ;256JBi -6J6 Jtat Ned cert. 

Danake Bank 104 j +1 Ned Crad Bank...} 

East Asiatic. 1 112 


17.0 — 0^4 Bridge OH 4.30 

15.8' +0.3 BHP-.™...,— .-...114.80 

25.7 -OJ Brunswick Oil....) 0.34 
64 +1 CSR.. 7.48 


— 0.1 lOarlton ft Utd..:. 


117.9 —0.4 ICartlemaineTys. 3.05 


Ned Cred Bank... 55.5 -0.7 ICJuffOJI (Mm. 
Nad Mid Bank..... 237.0 +0.7 I Do. Opts. 


ton imp Bank- 27 265% F | IUU , Bbanka “n;:;: i44.75| +0^6 Nedlloyd 87.6 -0.5 tockbura CamL 1.35 

Cdn Ind,— — Sfja 263, pomnede Brygg. 264 OcaGrinten 126 | +1 Coles (G«l.) 1 2.02 

Cdn Pacific 42}a 41s% roa ' OGEM 9.3| +0.1 Comal co -> 5.80 

Can. P. Ent 24^ 244 Ommeren (Van).. 26.31-0.2 Cons Gold [ 8.4 

Cdn Tire - 261% 26 ®NT H]dg ...» 176 ......... aa m n Containers—..— 335 

Cherokee Res. — 124 124 NordKabel 163.75 -1 MM. - Conzlno Rlotln ... 5.36 


Chieftain....— ....I 244 

Caminco— j 62*, 

Cons Bath rt A.- 1 17 4 
Coseka Res.— .— | 213% 

Costaln ’ 94 

Daon Devel | Xl, 

Denison Mines... 1 494 

Dome Mines. 123 

Dome Petroleum; 87 


244 251% 

525, 62 

174 164 

213% I 215% 
94 ! 9 
11 j 104 
494 I 474 
23 11264 

87 I 91 


Novo Ind. — ... i3Q9 

PapirfabrikKer '112.751 — 1.76 1 Rijn-Schelda j 40.6] —1.7 

Prlvatbanken >108.26 +0.76 Robeco 1 179 +1 

Provinsbanken-.;i08.5 +0.5 I Rodamco | 104.6! +0.3 


Phillips... 


Smidth (FU ^.250 


Rollnoo 


S Bo rend ion .395.75 +O.Jfi|Rorento 116.9! 


Superfos '113.29 +0.S6 Royai Dutch /169jhifl -2.9 

Slavonburg 2 12.5«ll +1.3 


FRANCE 


I Tokyo Pac Hg-...l 154 , I U”' »*i A-ii 

Unilever ' lRUh —1.5 2'JS 


9.3| +0.1 Comal CO— .'>5.80 

25.3! —0.2 Cons Gold 8.4 

.. Containers— 3.35 
Conzlno Rlotln... 5.36 

”■3 -0-1 Costaln 3.25 

40.6 -1.7 crusader Oil 3.90 

04 ft +0 3 Ounlop — ■ O.M 

67 I ti Elder Smith GM . 3.40 
36 gj End savour Hex.. J 0^4 

g sail Ha g Gen Prop Trust- 1.46 

a13l +1^3 Hamersley- 4.1 

64 Hartogen Energy 4.50 


+005 M’blahr Bank..— 416 

+0*02 M'btahl Corp 667 

+006 M'blshi.Eiec..— . 193 . 
lo ii M'blshi RJ Est — 390 

+o;0S MHI — 177 

—0.06 Mitsui Co-< 590 

-OM Mitsui Rl Est 520 

__n m Mltsukoshi 422 

+0"l2 NGK Insulators- 471 
+0 .'k Nippon Denso— 1,120 
■ Nippon Qakki— . 697 
+o!fll Nippon Meat— 470 

Nippon OH 1.450 

. ■ . Nippon- Shin pan. 665- 

+002 Nippon Steel-'— .129- 
- o:, ” 

Nlrawi Motor 040 


Price 

+or 

Van 


377 

-+1 

405 


3,210 

+60 

394 

+4 

505 

-3 

1090 

+20 

394 

. +8 

610 

+5 

662 


730 

+37 

985 

.+1T 

416 


657 

+14 

193, 

+8 

390 

+8 

177 

+8 

590 

+2 

520 

+1 

422 

-2 

471 

-1 


bKVMOD: 


Dom Bridge. ; 1BJ% 

Dom Foundries A| 37 

Dom Stores : 174 

Damtar 26i% 

Falcon Nlckel-~.-l31 

Genstar...^ ! 374 

Gt-WertUfr _...;160 
Gulf Canada, — 335, 
Gulfslream Rea_l 109% 
Hawk SicL Can....' 184 
Hollinger Ags. A.) 60 


Viking Res ! 

VMF-StOrk | 

Volker-Stevin „»J 


Emprunt 1378 2,431 —9 
Emprunt J% 1073. 8.455 —93 

ONE 3% 3,689 —11 

Afrique Occid. 393 —7 

Air Ueniide-.~... 437xr —2 
Aquitaine s,ai»ee aaB 1,1701 —62 


99.9 -o !6 ICI Aust 8.45 

38.6 -0.2 Mannings - 0.93 

83.5 +0.6 flmberlana Min- 1.45 

54 Jones (D) 1.30 

I West utriank'.-! 278.5 '+1316 J^a Ora Gold 0.48 

I umnard — i.oo 

MUM— 4.95 

Moakatharra Ms. 6.0 

Meridian Oil 0.19 

i Metremar Min— 0.45 


Au Printampa ....] 108.7| +0,6 

BIC 566 | —4 

Banq' Rothschild 148.2 -0.8 
Bouygues-. 644 +5 


Hudson Bay Mng.l 2BU 

Hudson's Elay I 253% 

do. Oil ft Gas-... 1 343, 

Husky Oil 194 

I AC 1 U 

imasco : 26 

Imp Oil A 451, 

Inco 36 

Indal 149, 


Price ) + or 
Lire I — 


Monarch Pet. — J O.B3 


Myer Emp 

Nat Bank 


Carre four |1.586xr 

Club Modltar...... 372 \ 

CGE 382 | 

CSF (Thomson)...! 443.6! 
Clo Banoaire I 348 i 


ANIC 6.75! -0J» N ews 2^5 

Asslcur oan — 71,800 +i^o Nicholas Int- — 1J20 
+ I ai North Bkn Hill— 3.55 
Bastog.i Fin . . 54S +5 Oakbrfdca ,4.15 


3-36 +0.04 NIsshtn Flour — 370 

3.25 _ Nlsshln Stool 140 

-°- 1D Nomura. 402 

3.40 +0.05 Olympus—— 861 

0j 44 Orient 1,070 

1.46 —OJII Pioneer 1,980 

4.1 Renown 552 

4.50 Ricoh 558 

0.96 ;... Sanyo Elec 380 

2.45 — O.M Sapporo 248 

0.93 SekiMl Prefabs 743 

1.45 —CLIO Sharp 566 

1.30 Sh (soldo 910 

0.48 Sony 2 J10 

1.55 — 0.06 Stanley 441 

4.95 S'tomo Marine^. 276 

6,0 Talhel Dongyo— . 730 

0.19 +0.01 Talsei Corp 206 

0.45 +0.92 Taieho Pharm — 555 , 

0.63 — 0 06 Takeda— — — 534 

, 46 U - UD TDK 2.440 




Telkoku Oil 1,050 


Interpr. Pipe 183% 


| BSN Gervals I 1.002 -11 “■ -■ iU '2?S + 2° l North Bkn Hill -J 3.55 

Carre four il.S«6xrj — 5 “J™9' Rn m lam Oakhridge— J.4.16 

CGE | 382 I +2 Credit© Vareslno 7,300 + 300 p on con 8.7 

CSF (Thomson)... 1 443.6 "—uT Pan Pacific 0^0 

Cle Banoaire I 348 , -2 — ■ T?f Pioneer Cone. 2.33 

CieGen Eaux„„ 1 455.1' —1.0 uJS?— ' obSS) +7B Gueen Marg't G.J 0.45 

Sr.sa™ I m i - 0.1 BSEr 1 *--**® ?«w«ftcoin 
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COMMODITIES AND AGRICULTURE 



Support for 


ssS’MSitamatoes 


U.S. producer to halt 
copper deliveries 


-Bdustoaf fcV ^ _ copper ueuveries 

iined^ 31 * iw % Correspondent ■*“ ■ 

ia t .support scheme for &Y JOHN EDWARDS, COMMODITIES EDITOR 

ting S , ^ad\ , y SSffi Sis £ 1/2 A 33 ™ U - S - C0 PP er P rt> stai ^. is runn!n S at weU over 


But the view of most com* 
panies at present is that there 


vS^^^the^Sland’s^ho^" Btarted 0n July *■ last night will also fail to reach the time when industry gets go- 

™ ns oih,.; i^-rSrai^omSittK which lSd . Howsver, the company said adeemed and go out on strike, ing again. 

.. eactod .fnr nrioA snnrvn-t nnin ft would meet all its supply But the fact that talks on these The force malenre declara- 


ied firrrer i r,I1 d w 

? aecio^ '; *i.i 


asked, for price support only 
during the first half of 1981. 


it wouia meet an its supply But the fact that talks on tnese The force ma j eiire dedara- 
commitments during August contracts are still going on bfs t] on Asarco at this stage is 


Abort • MPs, voted. through an amend- ^d^tthe same time cut its led to various rumours about ma i n iy a warning shot since 
>uting tS* P0%*i A ment fiat extends the aid to the domestl c U.S. selling pnee for renewed negotiations there are adequate copper 

)D ;' h ; She months of this year- M R?! r by TT 8 . cents J° However, ^ the ^U.S. copper supp i ies available, including 

Ashion although only for growers who 


^peciivek 

o SJJ, , 

Norseman '8 
ASU.oo °' cl 'ae, 


..S ^^ths of ^ v^- copper by 8 cents to SI a pound. However, the U.S. copper supplies available, including (lire does not believe that fflis 

Other U.S. copper producers companies claimed that there is EKE? Is necessarily the case and has 

,"5 -"mter^to^P * «-* ™ Per ^ ■£> ™* nt ' h ^ r The mam reason for the look SgS rentriSon^w «£ 

[ft ;“‘i?;S ct iSS ‘T° pSSl On 5 the n London Motal d^an^andthecom {*' -»* - - •Ite™.t|vo 

‘ «v — area ui P.rotmraon nezt year. pvehanee vestordav nrioes came offers u renorted to demand for copper in. the U.S. The money will go towards 

8 **i, The ttove follows a disastrous renewed he verv wide hoth on mv and *** ^llen dramatically in the a se ven year research pro- 

season for the island’s 1 00 com- Sred ^nlv bv New ^^k ^hAr^^tfnnV P past few months-declining by gramme sponsored jointly 

^ f mercial,tomato growers in 1979 a n? caV^rebara dosed £18 of tfie confusion about far worse ,ha " expected as a with the British Egg Assoda- 

A**jj -’and continued poor returns this Swn S >904 I tonn^ Sever th Strike i? Se rep?rts Sf result of the recession in con- tion, which is putting up 

* C N ye^. - , - _ . _ . E22T l h ® JSLESStJkn struction. automobile and steel £140,000. The programme, an- 


State aid for COMMON agricultural policy 

battery hen Rooting out the illegal aids 

research BY JOHN cherrington, agriculture correspondent 

By Our Commodities Staff A RECURRENT complaint in Holland, it is no more of an 11 per cent as a maximum. In 

"the GOVERNMENT Is to against the operation of the advantage as sunshine is in Italy various forms of farming 
back research aimed at find- Common Market is that mem- Southern Italy. No one has development can secure loans on 
ing a kinder way to produce ber countries “cheat” in order suggested an extra levy on the long term for as tittle as i 
eggs, to give their own food pro- Italian sun which undoubtedly per cent to 3 per cent- 

Growing public concern ducers unfair competitive advan- distorts competition with pro The British Government has 

that the battery cage system tages over their neighbours. ducers in northern latitudes. always set its face against in- 
is unnecessarily cruel has The Commission has been The Commission draws atten- terest subsidies. However it 
been countered so far by aware of these accusations for tion to the prevalence of aids has been providing grants m- 
wamlngs from producers a long time. It has at last been In the advisory sector. In some stead. Nevertheless the balance 
that any less intensive system moved to write to all member cases it is paid for by the of advantage is I believe, much 
would send egg prices soar- countries and draw their atten- Government In others, notably on the side of the French 
ins- tion to article 92 of the Treaty Denmark, the producers pay a system. 

Bnt the Ministry of Agrieul- of Rome which specifically lays good deal of the bill. In Britain Certain member countries are 

ture does not believe that this down that: ** Any aid granted it seems that apart from the very much more lenient on tax 
Is necessarily the case mid has by a member state, or through state-owned and directed matters than others. British 
backed its view with an state resources, in any form advisory and research services, farmers pay quite a bit of tax; 
£80,000 contribution to the whatsoever which distorts com- there is an almost equally large so do those in Holland and Den- 
search for an alternative. petition in as far as it affects service maintained by the com- mark where fanners are 

The money will go towards trade between member states, mercial interests. They recoup “ soaked ” in several ways. In 


-V. 11.00. ^ ^Soutr j 'A. C de Garis the Asarco force majeure Asarco holding negotiating talks SJJJJJE’ 

?re j D m2S2’ of ‘the horticultural declaration helped the market with the unions on August 20. induces, ^ere^are signs that 

ilie -;e;i ,, *ln - tnM wpe thatch, stage a recovery in late trading in fact there is no firm commit- t * ie economy is staging 

it Wesien, 1> M&* SSrf*Dutc? tomatoes** were wilh ^ e three n,onth * 3 uota - ment to hold talks. The com- ••"priri^nriai 

stoASa.Si* 1 ^ Se tion some £S to £929 pa ny. and the unions, have Pected just before a Presidential 

oved awi 2™??* ^trimeST of Oil ™ the late kerb - Jpparently booked hotel accom- Section. 

xl ^ *i in* great v* LUC n an Kp coon frnm fhp nripp mnHatinn anH nlnnp reservations The key (lUestion Is how lone 


oved ahead v> 
ill aw ini- i? e - > , 
te ri:- '-aiV,nn Pl ^- 
outlined , , 


Guernsey, growers." 

Local growers had given up 


on the late kerb. apparently booked hotel accom- vevoon. 

As can be seen from the price mod a tion and plane reservations The key question Is how long 
fluctuations there is consider- just in case they should want to the strike will last There is no 
able confusion on the copper hold talks— August 20 was sign of compromise yet from the 
market *t present. 'Hie U.S. agreed as a possible date, since unions with their members not 
is the world’s biggest producer it is after the Democratic Con- too concerned about a settle- 
of copper and the mtfithiy loss vention and towards the end of ment during the holiday 


mined ," 5 , draw on KEC frmrts able confusion on the copper hold talks— August 20 was sign of comproi 

in \v„ \ . to market '.t oresenL The U.S. agreed as a possible date, since unions with th 

a lt pi'ani^? ^ « the world’s biggest producer it is after the Democratic Con- too concerned 

P-an ; , 0r :’'MvrfTOmemt with the Common f ^ lnss ventit}n and towards the end of ment during 

ot production, since the strike the holiday season. season. 


nounced yesterday by Mr. 

Jerry Wiggtn, parliamentary which is not only believed to extent in the dark due to the On the other hand British 

secretary at the Ministry, and be introducing new aids with- refusal of certain governments farmers can claim back their 
Mr. oJpd Maunaer. enaiitnan oul informing the Commission to report their misdemeanors to Value Added Tax payments on 
Of the British Foamy Eeder* but is responsible for one of the Brussels. inputs such as machinery and 

t”m- - . - “ largest number of illegal aids However, there are some well fertilisers. The French farmer 

SI for farming— 39 out of the 51 known distortions about which though has to pay VAT on his 

k ^ f Hated in the complaint the Commission seems to be inputs, as do those in a number 

Nottinghamshire. The British, who believe able to do tittle. The German 0 f other countries. 

themselves to be purer than the Government under the demands it is very difficult indeed to 

driven snow in these things, are 0 f its farmers allowed the re- be precise nn the question of 
Crtma nmOTPCG ratbe J smugly pointing at the valuation of the Deutschemark direct subsidies to farmers. One 
OUUICT perfidy of others. According to so that German farm prices are 0 f the commonest is on the 

4-nllrc ti*e National Farmers’ Union the about 9 per cent higher than in Question of freights. If 
in COCOa taiKS British punty u costing UK the rest of the Community, the Government, say in France. 

TtaTnnntor a good deal British farmers would love to owns the railways and the 

GENEVA— Delegates reported t age given to fellow members. sen d their produce there, but if ferries who is to say that 
" s| J m f Progress yesterday in what the Commission has in they do they are subjected to its freight charges represent no 
consultations between cocoa es- mind are not .only added pay- ^ export leV y. hidden subsidy Of co*iree the 


shall be incompatible with the themselves from the profits France. Germany and Italy the 
Common Market.” made by selling their goods to collection of income tax does not 

The Commission is, of course, farmers. Presumably the Com- appear to be so seriously con- 

referring to other sectors as well mission cannot do much about sidered. and the threat of in- 

as agriculture. However, it these. come tax nearly caused a revo* 

applies especially to France, The Commission is to some lution among Irish farmers, 

which is not only believed to extent in the dark due to the On the other hand British 


mesburg 


3art ' s followed ib.. 

“ lIw *'. buiC; 

•cd easier afi e , , 

u * “ b uve Jhe ^ ‘ J< ■ 
retched to •»*; 'J 1 
i?h!F and 1^15* " r w 


now had a “moral obligation” 
to - help them out of their 
present difficulties. 


Soviet weather 
helps harvest 


EEC fish quotas attacked 


BY RICHARD MOONEY 


Some progress 
in cocoa talks 


.porting and importing countries ments or special subsidies, but 


1 export levy. hidden subsidy. OF course the 

In addition the whole of Ger- French defence of its sheep 


m-priced issued £ ’** M O scow The agricultural BRITAIN’S EEC partners are were added to the British alio- 54. If the same system were International Cocoa Treaty. 
.□125 ' * ^'newspaper - beiSKaya zmzn gtm trying to cheat UK fisher- cation to boost the figure. “They applied for all species allocated They said there was s 

ilrio Diftr. * (Rural UE6)j SayS recent DDl, - . * n ennUicfUit-arf nnilor tho nrnnncoH mmmnn Ka«h mm «iVia 


on chances for negotiating a new activities which no farmer has man farming ^ cossete d by a farmers is a particularly brazen 
^SK 11 ^ UP UI1 n °w regarded as bemg mral policy which ensures that ex . ?m „] e 0 f what most govern- 


Central Statistics Board, the pj^ t0 gjj jnajn catch going to the rest of claimed. 

_ newspaper said in tiie week up hmnan consumption species Europe, even though nearly 70 • Scottish 


?AN (continued) 


fishing 


„ T ^p«? ai h«th r «n S ?on 00 than ^ 6 industry 5 the small farming sector can ments trv to do covertly. 

nradiwera' ride ri ° htful due ‘ survive by the provision of in- a common respectable sub- 

™ m bp Everyone deplores, for in- dustiy nearby so that farmers terfr^e is to use domestic 

m,n,-7ntPPH hv « opw trearv stance, the Dutch insistence on can become part-time workers, health regulations to defend a 1 

tLlUc in uirii nrnducer underpricing the cost of their The provision of cheap credit Inca! market as, for instance. 

_ n p . mini . natural gas to glasshouse is particularly prevalent in the British do with UHT milk. 

™.m S nriA. ^ M ill a nnund growers; the Commission has France and Italy. In France the There seems no end to the list, 

mum .price of 51-iO a pound, . . A . 


to Jiilv 28 -rates and nulses hum ^ co “ umpnon spe “^ ner rpnt nf hp fish T te * &com l n # "smng ooats -red SI 05 just threatened the Dutch with Credit Agricole received over To clean up these Augean 

were harvest^from a toml^f together and express catch Pg .cent fish 13 “ accounted for more than hati white SLOo Europeail Court . i must say £600m in 1978 to subsidise loans stables would be a daunting 

"" 'hSSS *25 ,h. h„ree .*5! ‘JS! SK'.^SS . S JL . 0 1 JV.V see UtlteVons in the Dutch who* rete. vary frnm 4 per t«k for . regiment of 
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££■&£&£* threShed my 01 -“ g th. 1978 propoS CSS!* 0 !* CrwS! SttSuK ™sas 1. ^eop eeot for young farmers to about Series" 


industry 


iiurn jnnaira at . .u * • . leiiuMiou, "‘“.c ^ rne ueoarrmenL or akticui 

threshed from 15 An hectares, “SSJLJ "h^mnSuded offer would yield only 24.9 per ^ Fisheries for Scotiand. 

it said federation has conciuaen uiat cent in stra ieht tonnage. _ .... 

iTcontrasf it reported that the new offer made to i Britain ^ d equivalent formula . ^ re P 01 ^ P“ bJ i sh ^ d y e 

*u kuuuui “ *»•*•»**» « . r,n* - e onArl 9 c that SUP- ■ , , flav RflVe Spnttish fishpr 


id Fisheries for Scotland. producers indicated they might 

consider the EEC proposal. 
The report published yester- ^ ^ on other 


Iran buys wheat from Argentina 


western Ukraine, was not “ ^ gives cod. h addock and plaice a %%>**** £ band, slightly modified its offer. BY PATRICK COCKBURN IN TEHRAN 

operations were jested m 1978. There is Mall ra ting of 100, whiting 86. saithe brought to 55 per cent by They said the U.S.— which 

after weeks of absolutely no recognition of the 77 and mackerel 30. On this weight and 52per cent by value was not a mem ber of the oli IRAN HAS ordered 900,000 two contracts signed last country and some 160.000 

rate which had to the resource nor is sufficient basis the British share comes of the total UK landings for the defunct treaty but is taking part tonnes of wheat, three-quarters August and February- Deli- tonnes are currently being 


continuing after weeks of “ 
torrential rate which had xo . “® . 
flooded grain fields 
Meanwhile in Chicago, soya- 
bean futures hit the. 30-cent statefl - 
daily permissible limit advance He 
for the August to May months of try; 
before light selling trimmed all share 
prices except the one for May. much J 
Reuter .. when 1 


of fishing opportunities in third out a f 33 5 per cent. 


in efforts for a new one — now of its total Import requirement, veries from Australia will be unloaded. 


country waters," an official But the BFF believes the Total landings in Scotland indicated a minimum price of from Argentina for delivery completed next month. Delays are being caused at 

stated. formula is not accurate. Based last year dropped by 71,000 between $1 and $1.10 a pound. during the year ending May- Iran’s wheat consumption the ports of Bandar Khomeini 


much -the same way as in 1978 would score only 18 points, ever, the figure of £122m was Brussels in mid-September, 
when low-value horse mackerel saithe only 55 and whiting only the same as In 1978. Reuter 


Australia which has supplied There are stocks of 419,000 of sanctions against Iran, the 
990,000 tonnes of wheat under tonnes of wheat within the Grate Organisation says. 
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COCOA 


SOYABEAN MEAL PRICE CHANGES 


BRITISH COMMODITY MARKETS 

BASE METALS ' ljbr-«M*'-' C0C0A SOYABEAN MEAL 

COPPER—Moved lowor on the London »t £7^30 on the beck “I itw weaker ]•— — Atrar oponing_ unchanged to the The London market opened steady. 

Metal ' Exchange - m- ectbre trading. For- Marling, declined to £7,220 during the |- £ I * • f * pre !112 us clos “ hitures tieded within reports T. G. Roddick. Continued con- 

wanl metaj’^ooened weaker at £920 ' fl|*t Fling end then recovered to £7,246. Cash.......: 5S6-7 —12^840.5-1.5 —1^5 a E20 range and ended the day at cem over the site oF die soyabean 

in the ore- market -in line wrdt .the A tunher fell in the afternoon Rrnflh 3 m onthe 1 5M-.5 -11J 353.5-4 -2.7B the highs, some CIO above the levels crop encouraged renewed buying with 

hftHwv nMHruj of 'the pwvioue night in toofc forward metsl down to £7.230. STnenL...- 337 — li| — of Wednesday evening, reports GHi ahort covering in the latter part of day 


AMERICAN MARKETS 


NEW YORK, July 31. 


342>» (332M. March 35t. May 356V 


AGRI CULTURAL COMMODITIES again July 358*^-358. Sept. 353. 


~Z ®*5"L"«. .rachengad to the The London market opened steady. Jn , onn es unless otherwise stated. £ APSt 


previous dose futures traded within reports T. G. Roddick. Continued con 


took jo-wan!, metsl do r m WJ 337 -13 

* tfie Ifl! Thejifafr during the pro- M wftlrt point ”-«•*** “ ' 

T' market was £328, and thie lavel 00 . *et In. Forwrd ntW». raflred gQ 5 Afternoon: Three 


-IS, - 
) *84-6 


end Duffus. 


attracted short aafh'ng. The morning tattr m do« at £L2B0 on the iere 
trading saw some signs of danitmd Keih. Tumoven 1.105 tonnes, 
from tba Conti no nt, but this could . _ r om 

r.srsViTt.s.'S: ™ i oS&* r- 

ckna on . the . lew Kerb of £929.5. 3 months! 7240-5 1+67.5 72354» 
.Turnover: 23,850 tonnes. settlem’t 7260 i+1D6 — 


a.m. i+or: p.m. +or 
Official 1 — iUnoffldal — 


High Grade £ 


50.5. Afternoon: Three months £352. Yaetardl 

53, 54. Kerb: Three months £355. 56, COCOA Cfoso 

55. 

ZINC — Advanced in steady trading. 

After opening stronger at £314, forward July — 

metal traded uo to close the midday ®°P JOOM6 

Kerb at £317. The price came back a P*c-~ iXZS'SZ 


Yastard!ys|-f or - Business 
Ctosc — Dona 


and prices finished very firm with gains 
of £4- £4.50. 


I Yestrday 
Close 1 


4- or | Business 
— Done 


in rannas unless oinerwiso euhhu. proapecte. Soyabeans and meal were Feb. 58.57 (56.571. March 59.00. May 
. " , locked limit up. while maize, wheat. 59.30, July 59.25. Aug. 58.60 

Juiv 31 l+or Month Mvabaan 'oil. cotton, and the livestock Sllver^-Aug. 1538.0 (1564.5), Sept. 
1980 . — mb complex ware all sharply higher. Sugar 1550.O (1578.5). Oct. 1583.0, Dec. 

| also responded on the upside to 7595.0, Fob. J626.0, April 1657.0. June 

reports of crop damage In the Soviet 7688.0. Aurj. 1719.0. Oct. 1750.0. Dec. 

1 Union. Codes continued to rally on 17ST.O. Feb.. Aprit, June — , Aug. 

Metala " I lrad ® ® nd technical buying. Chart igng.o. Oct., Nav. — . 

Aluminium ‘£8lO(B15 '£519/815 selling dominated the cocoa market. t Soyabeans— Aug. 773S (743*3). Sapt. 


j 992-981 

+ 7.0 1006-989 


+ 7.0 1006-989 pertonne. 

+ 11.5 1049-1030 August 117.00-18.2 ■ 


7K- 

:.v 

■COPPER 

«um. H- or: 
Official J — 

p.m. 

Unofficial 

+ OT 


‘ '.Wire bars 

£ |*j 

£ 

£ 


- Cash.. 

901-2 -20 

903-5 

-19 

sy: 

t-j 

" -3 months 
settlem’t 

920-.5 -18.2 
902 -fill 

921-8 

-VIA 

rii 


86B-7D -Hl^ 

870-2 

-19J 

k'i 


913-4 ...~ 

896-7 

—20 


■ Settlem’t 

896-7 -17 

— 

ere. 

fW 

U.S. Prod 

^ — 

*109-106 

— 


Standard 

Cash 7280 60 1 + 118 7260-80 +88 

3 months 7240-5 ^67J 7235-80 +48 

Settlom’t 7250 +110 — I 

Straits. E. 62147 U-7 1 — 

Now York — I — I — - 


Morning: Standard Cash £7.245. S'moirl 
Three Monrho £7.220, 25. 30, 35, 40. Prlmw 


a.m. + or- p.m. ■+ or 
ZINC Official — [Unofflei 1 j — 

£ I £ £ | £ 

Cash 306-7 |+7.6 303-0 -4.7B 

3 months 318-9 +8 315-6.5 +B.76 

S'ment... 307 +7.5 — ) ...... 

■rlmw'ts — I ■SO.S I 


- ' * June 128.58-28.9 +3. 7B — 

Seles: Z475 (4,252) lots of 10 tonnes. August. 127.90.5 1.0. + 3.60] — 


COFFEE 


•N"*- oMdmw'si^iSSl ;=12 

mS 1 Lead Cash ^341 -1.5 £337.5 

- — sHKH'+S-al 3 mnths. £353.76 -2.75 £345.75 

i gust, 127 .90.aiJ.jjj.60, ^ Nickel ...£3,248.38: p3JI48.35 

Seles: 239 (245) lots of 100 tonnes. Freemkt(elf lib — 290/310c 


FroaMkt - 51690/17 Copper wes very strong on a report 783V (7^3«,). Nov 799*,. Jan. 871*3. 

Copper ; Cl at least one '‘Force Mo.ieurs to March 824V May 822. July 829, Aug. 

Cue w’bar... £904 —18 [£883 be declared as of Sept. 1 if the copper 327 

3 mths. £921.5 -18.25 [£905.5 strike is not settled quickly. Precious d Soybean Meal — Aun. 213.0-2135 

ssh Cathode.. £871 — 18.5 £861 metals were erratic showing losses (303.2). Sent 216.0 (206.01. Oct. 218.9. 

Smths JE896.5 —20 8882.5 most of the day but finished with a nec. 223.8-223.8. Jan. 226.0. March 


major rally, reported Hainold. 


723.0. May 229.5-729.7. July 23T.0. 


Copper — Aug. 95.00 (93.90). Sept. Ann. 231.0. Sent. 230.0-231.0. 


asss assa Effcifjaf at 

ikUelfllb - ZBll/3 IUC Mfly M30 Ju|y ggjg S9pt 100QO 

,'mtr’y ozl£182.50 £183.60 J*" c - I^.IO. Jan. 102.5#, March 103.35. 

1 mkt....„j£268.55 1-8.88 £296.20 M °y 

silvart ....[ — ( S3B0/49O Potatoes (round whites)— Nov. 86.00 

troy or... 672.90p I— 14.8 732.Op (65.5). March 111.0-111 5 (111.0). 

ths. 1 698.2 Op f-1B.3l761.0p April 137.0-137.5. 


Another active day on the Robusta 
market saw pneae moving in a wide 


RUBBER "RfStaiB 

The London physical market opened Ouicksilvert .... — 

slightly steadier, trade was mixed flllver troy OT— 1672.91 


45. 30. 40. 45. 40. Kerb: Three Mon^a Morning: Cash £303.5. 06. three n r r “" 9 | a Bl ,/r h , throughout the day. closing on an 

£7.245. 35. 30. 26. Afternoon: Kerb: month a E314. 13. 14. 15, 15.6. 16. 18. Pf ”*' B'rmhamLambBrt. Con. unce ^ in nQU . Lewis end Peat 


Plati n'mtr’y or|£182.50 £183.60 

Free mkt-...„^268.55 !-8.B6£296.20 M 5*_ i 04 - 15 : 

Ouicksilvert ....( - , ,S3BQ/«90 C 

Oliver troy or... 672.90p 1-14.0 732. Op I*®-?). Ma 

3 mths. |698J0p f-1B.3l761.0p April 137.0-1 


Potatoes (round whites) — Nov. 86.00 


Sovabaan Oil — Aug. 27.54-27.50 
FW.H3). Sopt. 27.75-27.70 fJ5.90). Oct. 
■»v.9R. Dec. 28.23. Jan. 28.15. March 
29 ?2. Mav 28.30. July 28.25-28.30. 
Aun. 28 25-78.30. Seat. 28.75-28. ?0. 
♦Whaat— Sent. 4651484 f<54M. Dec. 


(65.5), March 111.0-111.5 (111.0). aea^Mi, (rr7l».) M-*rrh 4991.-500. May 
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Srartoerd Three ^tenths £7.240. 45. 50. KBrb . Three months 018. 16, 17. After- Ji'^^on '"to" a^axfi^ppM ?e” 10° Mn- re P° nad Bn ,ob P rice for No - 1 R SS 5 mths"!"!": £7|a42.5 +40 

60. 70.60. noon: Three months 017 17.5. 18. 17. J'ih^r' rowarriV an h»i in Kua,a of 265 5 (284.25) rungaten2S.B4al 9 142.65 ! [51 59.1 

>TJ . ^ LEAD — Dec fined in quiet trading. For- 18. 17. 16 15£ 15 15 5 .18. Kerb: and «nts akilo and SMR 20 at 2585 (253) wolfrm 22.04a,| - 1 15145/1 

Amalgamated Metal Trading rsptsrtad ward metal opened weaker at £358, Three ^month^ E317. 18. 17. ^ producer support prompted a lata rally. canu ( Au P U5t >- Zino cash. _^304 


to £9. The close on the late Kerb was 
£732. Turnover; 4.750 tonnes. 


that in the morning cesh Wi rebars a0lJ {ati steadily to a close on ALUM INIUM— Unchanged in quiet 

•waded ot £902. Three months £926. m idday Kerb of £350.5. The price conditions. £ 726 wae the day’s low 
uJS, 24. 23. 22, .21, 20. 21, 22, 21. opBnaiJ al rongsr In the afternoon at point, reached early on. and thoreahar 
•? 20.6, 20. Cathodes: Three months rw. end moved ahead to close on the forward matal followed coppar up- 
i. £856. 97. Kerb: Wire bare, Throe Months ^ p^-i, w £355. Turnover: 12,325 wards. The backwardation narrowed 
w» 23, 20/ IB, 19. Ansmoon: Wire- un nes 10 The close on the late Kerb was 

bare Three Months £921, 20. 19, 18, \ tr Three n32 - Turnover: 4.750 tonnes. 

n tft -to in Pi 22.' 22.5 22. 21. Morning: Cash £338.5. 3o. tnrae 

arav.'e a a r avrva «.-«.»■». » » v=. 

£! M atfK ' ' Srbr-nhree months C352. 51. 50. 51 Official - Unofficial - 

- . .... - . . £ £ £ £ 

I . -gp"* 78940 -9 737-9 -16 

“'£57535 " - December Sterling $2^93(V$2JJ040 5 month “( 729 ' 30 “ 7£8 ~ 9 ~ 7 

OurcHeoTs speculate, to. i inreiy small to very large c#8h n40 ^ mo " ths 

t£. , ■; . _ anmunis, on . E730. 31. 30. Kerb: Threa monihs £730, 

"■ . L .London Traded commodities, ni eluding UOUI. 23 28, 27. Afternoon: Throe months 

2. jThp STERLING /DOLLAR exchange rate. £727. 26. 27. 28, 29 30, 29. Kerb: 

LG Index limited. 73. 'The Chase, SW4 ONP. Tel.: 01-622 9192 Threemonths £733. 32- 

' 3 ' 1 . * Mlrt/lal —1 nof nmiHin In IVliiflV ffflnmn 


cents (August). 


^04 fib — 

Zino cash -£304 

3 month a...... [£316 

Produce re. ...1 6780 


yesterday's! 
COFFEE Close H 

£ per tonne 


- or Bualnaaa 

— Done 


No. 1 Yest'day Previous) Business 


July - I - 1160-40 

Sapt- 12 10-19 + 6.0 1925-70 

“ Nov 1955-58/ + 9.0 1874-99 

or January „ 1295-99 +16.01310-65 

, March 1284-80+10.01295-65 

_ May 1295-991—3.0 1295-75 

» July 1295-35|-10.0 — 


Done oils 

Coconut (Phlh. 

.. ...... Groundnut 

58.80-BB.40 Linseed Crude. 

.. Palm Malayan. 


-15.3l761.0p April 137.0-137.5. 5 m -WU., Julv J99-4ogi,. Sent. 506. 

+ R5 l£7 B50 Sugar — No. 11: Sapt. 29.95-30.20 r.Mr.ago 1mm Gold— Auo. 618.0 

Idn E4’SSn (29.86). Oct. 30.60-30.70 (30.43), Jan. /«"R01. Snnt. R74 n-B+J 5 (619.0). Oct. 

■Siknaa 31.30-31.50, March 32.25-32.30, May nn ^ bnr B44 a-fWI 0 JLin. B48.5. 

V«iuil48 3V 60-31 .70, July 31.10. Sept. 30.31- M-rei, £60 0-663 0. April 667.0. June 

+S:Slx3Q6 5 30 80. Oct. 29.90-30.1Qi 6«nn 

1^78^51925 Tin— 774.CO-785.00 asked (769 25- Silver— Auq. 154ri.5. (1566.0. Sept. 

780 00). icj7n.iw?ri /ifisCOI. Orr 1571.0. 

CHICAGO. July 31. 1500 n.inrw n. j Bn . IBUtn March 

Lard— Chicago loose 22.50 (23.00). S 1R77 0 July 1707.5. Sent. 


gnn n 

-Silver— Auq. 1540.5. (1566.0. Sept. 
icj7n.tiw?ri f15$CQl. flrt 1571.0. 
i5<wn.inn«n. j Bn . lemn March 


— !— 8532.50 New York prime steam unvasilable. 


Sept 58.89-58.70 ^8.1»8.SW 5a.80-6B.40 Linseed Crude. 

Oct. .bfl.50-S9.50 69. 00-59.38} — Palm Malayan. 

Oct- Dec.WUlB- 50.60 *0.»SB.m, 61.00-58.70 _ . 

Jan-Mari84.20-M.30 |m.M-03.SII 84.70-83.60 »»“■ 

Apr- Jnd67.40-B7.5D .67.00 87.111 87.50-88.60 Copra PhlHp... 
J|y-8ept|70. 10-70.20 99.80-70.03 70.00-89.40 SoyabeantU^JI 


- i 18545 


17W.0. Jnn. 17R9.S. 
May 1869 5. Seles 


’""•"n ,1^ - 7, - 7 C Jan- Mar75. 10-75.80 i74.70-74.Bffl 75.80-7 

5?I“'.3 183 (B ' 29 . 7i lol f 01 5 lonnB »- Apl-Jne.77.90-78.20 [77.5O-77.B0| - 


Oct-Decl72.60-7a.70 172.60-72.50 73.90-72.00 Q-aJ,,. : 

Jan-MarV5.10-75.ffl 74.70-74.d 75.30-74.50 Futuresl£95.70 


ICS Indicator prices for July 30. 
(U.S. cents par pound). Other Mild 
Arabicas 138.17 (134.33). Robertas 


Apt-jna.ir/.an-fB.zv irr.Du-i<.Mi| _ — _ Maize ,...1 

Sales: 380 (330) at 15 tonnes: 21 at French No3AM|£124W 

5 tonnes. Wheat. 

Physical closing prices (buyar) ware: No.1 Red Spg. 1 


! i84S5 

I IM51 


l + 0J5i£B5.70 


Live Cattle — Aug. 72.70-72.50 (72.40). M-n-h 1R30 0. May 1860 5. 

Oct. 70.65-70.50 (69.951. Dec. 70.60- 2 Ron. 

70.50, Jan. 71.60. Feb 71.80-71.65. All cents oar oound ex -warehouse 
April 72.82-72.95. June 73.95. unless otherwise stated. * S per troy 


LhiB Hogs— Aug. 45.45-45.30 (44.471. ounce. 4 Cents par tray ounce. 
Oct. 43.75-43.65 (42.25). Dec. 47.20- it Cants par 56-lb bushel. t Cents 
47.00, Fob. 49.9(149 .95, April 48.85- per 60-lb bushel. |) S per short ton 
48.95, Juno 50.80, July 52.22. Aug- (2.(100 lbs). SSCan. per metric ton. 


Morning: Cash £740. Three months jca 1878 133.25 (131.25). ICA 1908 e F "y s| cai closing pneas (ouyar) ware: 
E730, 3L 30. Kerb: Three months £7M. 133.50 (131.50). Unwashed Arabicas S««J!* - oL SSl’ 6 °' 75P 

29, 28, 27. Afternoon: Threa months 207.50 (aarne). Comp, daily ICA 1968 i 60 - 50p >* 0ct 61 -“P ( 610 °PI- 


Wheat. 

No.1 Red Spg. l 

No 2HardWlnt £98.60 W 

Eng. Milling*..! 1 


51.30, Oct. 61.00. 


55S per 1.000 sq. fast, t Cents per 


CORAL INDEX: Close 485490 (-3) 


_ , ^ Man £727, 26. 27. 28. 29 30, 29. Kerb: 164.86 (162.72). 

Tel.: 01-622 9192 Three months £733. 32. 

■ — • — NICKEL — Lost ground In quiat trading. 

31 Forward metal opened strongly in the (^D 1 f|WC 

/ pro-market at £2,830, easing to £2,820 in URAllliJ 

— 1. ■ — ■ — — tha first Ring and than £2.810 in the LONDON GR1 


SUGAR commodities 

NUMBER 2 CONTRACT— Close (In *1 ook B 1*7 

order buyar. seller, business, sales). eaffSlrt'SaotlfilJlI'B J+fi 
a.m wmrvt oon no wk- CoffeeFrsepLElJlR.B +b 


Other ] I I Wheat — U.S. No Two Dark Hard 

commodities. Winter 13.5 par cent. July S2D5. Aug. 

Cocoa shlpt.... - £1,116 $208, Sept. $211, Oct. $212, Nov. $213, 

_ Future 8ept. £1,003.8 1+7 £1.081.5 Dac „ ^4. u.S. No Two Red Winter 


ttMaiae — Sept. 335>« (325^), Dec. dozen. 

EUROPEAN MARKETS 

ROTTERDAM. July 31 S324.50, Feb. $330.50. March $332.25. 

Wheat— U.S. No Two Dark Hard April $331. Mav $332.50 sellers. Nov. 


Winter 13.5 par cent. July S205. Aug. $316. Dec. $321. Jan. $325/5324.45 
$208. Sept. $211, Oct. $212, Nov. $213, traded. 


LONDON GRAIN RJTURES - Tha SSSJ'S?’ 25 : Cotton A.lndex 92.30c - 


AFRICA 


second Ring. At £2.800. reached early market opened 10p higher in wheat. 9f7' ' 3 l?i 00 /™, 9 - 50 ' S 30 - 00,317 - 50 - ■* 79 - Rubber ('kilo)... 66p 

in the altamoon. both trade and spocu- values remained a toady throughout the tr - rt . Sn . “® 

lativa buying appeared, lifting th. price day in very quiet trading. Barley saw ^'"“tonch unto ate? Woolt'pa 64s W. 2B5 

temporarily to £2.805. The close on tha vary active trading again lodBy with "® r ™™ ilnmo eme.oed and ... bu ,h,ki. 

fats Kerb was £2.802.5. Turnover: 240 good commercial and shipper buyers i„L. d , s 


+ 6 (£1,484 

+ 1.7 85c 
0.60 aB.SOp 
+ 1 £310 


Dec.. $214. U.S. No Two Red Winter Soya meal— 44 par cent protein U.S. 

Aug. $197, Sept. $199. Oct. $201. U.S. July S243.50. Auq. S249, Sept. S255. 
No Two Northern Spring 14 per cant. Oct. S261. Nov./Marth $269 50. Brazil 
July $215. Aug. $213. Sept. $215.50, Pellets a Iloat July $261. Aug. $282. 


The market continued to trade in a woolt’pa 64s kL BBBp klloj— Sf P90pkllo j^' 0 , l J!i OW ' S222 - 50 - Dac S230 ' ° Ct ' S272 ' 50, Nou-/ 

irrow range alter lunch until later M Hast unquoted. Mare " S281. 

iiBn Iresh selling emaiged, and — not available, s Sept. w Aug. . SH'SS* r-„„- rcc PARIS, July 31 

oBinn oriceE finished abeva tha town. » indicator. E Biwar. t Per 76-lh flank J u| y $180. Aug. $158.50, Sept. $158,75. Cocos — (FFr per 100 kg) — July 


NICKEL . a.m. 

-for 

Official 


Spot 2785-90 

+42.6 

3 months 2816-20 

+ 3G 


r-»= reia inrVnX"oS SsraSS 1 sw* jsrar 

which held values firm to close 15p-25p fBporxa _ uaf "' M ' . , . sellers. Aug. $158. Oct-Dec. $162.50 March 1.016-1.023, May 1.030-1.045. 

hlghBr. reports Acli. Omissions from pnee tables traded. Julv 1,045-1.060. Sales at call 0. 

WHEAT , mww No- 4 Yoat'rdaya Previoua Business on this Page are due tO an Barley— Aug. $171.50, Sept. $173.50. Sugar — (FFr per IDO kg) — Oct. 3.031- 

‘ _ . I BARLET Con. Close Close Done Oct. $175.50. 3.040, Nov 3.100, Dac. 3.055-3,070. 

■Yesterday + or lYastarday + or tract mousmai dispute at Itenier. Soyabeans— U.S. Two Yellow Gulf- March 3.1ffi-3.210. Mav 3.130. Julv 


.Yesterday + or Yesterday + or 
Mnth close — I close — 


No. 4 Yoat'rdaya Previoua Business 
Con. Close Close Done 
tract 


traded. 

Barley— Aug. 5171.50. Sept. $173.50. 
Oct. $175.50. 


Julv 1.045-1.060. Sales at call 0. 

Sugar — (FFr per IDO kg) — O cj. 3.031- 
3.040, Ndv. 3.100, Dac. 3.055-3,070. 
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^ ire you tired of being 
k caught on the hop 
by bouncing rubber prices? 

Be prepared — follow the trends 
read the experts forecasts in 

FIN ANCIALTIMES 

WORLD COMMODITY REPORT 

Fwa ample copy and/or subscription details, 
write to: 

; • ' Tlie Subscription Dept (WCR) 

Ibe J’hiandal Times. Business Information L,d. 

Minster House, Artirar Street 

London E04K 9 AX 


momna WIMU +*» -OUU.O I— a ^pt.j 95,75 +0 , U ' gl<w +0>aj 

! ! I : NOV...I 99.45 +0,1Ei 9S.70 +0.SB 

Morning: Three monthe £2,820. After- Jan...j 103.35 +0.15; 9.960 +0.2E 9°* 

ion: Threa months £2, BIO. 2.800. 05 Mar.J 106.70 +0.15 102.90 +0.1B ifn 


noon: Threa months £2,810. 2.800, 05 
2.800. Karb: Three months £2, BOO. 

■ Cents por pound. 4 $M per picul, 
t On pievioua unoRtcial close. 

SERVER 


/*5SSu«u«u meat/vegetables 

51 1.7&-5 13.0 ,519.00-3 19.7 22S.D0-4 10.0 SMITH FI ELD — pence par pound. Beef: 

HS- 00 'S!-? Scotch killed 8ldB % ®-° <° b7-o.- bn 

zoo (ic no oc'zzd nn zzo n xja nn iin c. ... u — ■ * 


Soyabeans— U.S. Two Yellow Gulf- March 3.165-3.210. May 3.130. July 
porta Aug. $307.50. Sapt. $312.50, On. 3.120. Aua. 3,100, Oct. 3.080. Sales 
5318. Nov. $316, Dec. $321.50, Jan. at coll: 22. 


mar,.t iuo.ru -ru.is ius.su +U. ID ocoicn kiiico siOBfi oj.u to o/.u; cite 

May..| 110.15 [+0.20 106JiCl +0.05 Meh— ^ .. J®-®® - ® 3 -® S5f - SS^5? - 2 hindquartara 69.0 tc 72.0, torequanars 

Business dona— Wheat: Seoc 95 75- 5*^ SfmS inniMn SKShK 38,0 10 40 °- Vwl: Dutoh an£l 

■sSfcK.'wasF st st ar«*saassaBB»JM end ?, %°, » ^ n °- ^ 

103.30 March 106.75-106 6S Mav 1 T0 10. small 58.2 ro 62.8. medium 5B.0 to 

110.00'. Salsa B4 Tctf'c?' 100 tonnw Sales: 7.585 (5.000) lots of 50 tonnes. 59.5: heavy 52.0-56.8. Imported frozen 

Barley: Sept. 91.40-91.25, Nov. 95.751 T,tt and L >' 1 ? ax - re . fin0r y for NZ pi 60.0 to 60.0: pm 54.0 to 54.5. 


INDICES 

FINANCIAL TIMES 

July 301 July 29|Mnth ago nfear ago 
1 "”1.09 273.7“ 


Silver was fixed 14.6p an ounce lower 95,45 j ani 99,50.0900 March’ 10CL85- omnulatad basis white sugar was Pork: English, under 100 lbs 42.6 to 
for spot delivery in the London bullion 102.75. May 106.S-106.10. Sales: 376 04216 (* ame ) 8 wnns ,or homo trade 49.0, 100-120 lbs 41.5 to 47.5, 120-160 


market yasterday at £6.729. U-S- 
equivalents ot the fixing levels ware: 


lots of 100 tonnes. 

- IMPORTED — Wheat 


U.S. Dark 


and £392.50 (£373.00) for export. 
International Sugar Agreement (U.S. 


lbs 37.5 to 45.5. 

MEAT COMMISSION— Average fat- 


spot $15.78, down 50c: three-month Northarn s N 2 14 ‘o’er cent E Bn ?. per P°“ nd f° h « nd «* ov « d stock prices ar representative markets 
S16.149. down 49.3e; 8ix-month $16,564. j ( 100.50 Aua. ioi SO Sept 102.75 Caribbaan port lL July 30: on July 31. GB— Cattle 74.85p par 

Sown 48.6c: and 12-mpnlh $17^58 Zh5”t «« ”s. Si! Dbi1 * 1Mbv *« (-L»>. UMh« W-BSp 

down 48.1c. TJe metal opened at winter 13^ par cant July unquoted, 0V6rt06 26193 I 26 - 76 )- per kg eat dew (-8.31). GB— Pigs 


271.41 iB7g.60 j B71.0Q f 273,74 
(Base: July 1, 1952=100) 

MOODY’S 


Daw 

July 

Jones 

30 

Spat .. 

436.01 

F'tur 8 

442.84] 


E6.B-E6-72 ($15.S-W57) and dosed Aug. 98.50, Sept 100.00 transhipment 
at £6.B2-£B.72 ($is.»-$is.79). east coast. Maize: U.S. /French Aug. 

124 transhipment east coast. South 

SiLVERi Bunion +or LM.E. i + - 0r *#»*. ®. Reel 

tTWM. ' p X rica Unofflol'l HGCA-Loeationel ex-farm spo: 


^RlyoOfJuly 29 M'nth ago Year ago 

1204.9 11209.3 *1186.6^1 1060.8~ 
(December 31. 1931 >=100) 


average 26.93 (26.76). **"*** I I 1809 - 3 ! 

WOOL FUTURES COVENT GARDEN— Prices Mi sterling | (December 31. 1931 -=100) 

avnmcv rrea$y WflflL— TJnrn fin P° r P flC,ia 9 a uniass otherwise stated: 

SYDNEY GREASr WTOOL-CIosb (in |mport>d prod^; Orangas-Brezllian: 

order, buyer sailer, business sales). Na £ Q , s 2.00.2.50; Moroccan: 54/1 13a Per 10 lbs 3.20. Grapes— par pound 


“ Unofflol'l HGCA— Local ional ex .farm spo: njs? ’^O So 3-50-5.20; Californian Sunkisti Valencia Cypriot: Cardinal 0.10. .Sultana 0.40. 

two*. prjca_ Unoffla L I prices. Feed barley: S. East 86 60. S&Jff 4 *?- £0 titles 72/113 S 4.50^.40; Outspan: Melona-lsraell: Ogen 3.004.00; Yellow 

ZZZ 672 90p -14.8 670p -6.5 S. Weat 85.00, W. Midland* 87.80, JSSSf B «80 S'S P»» a /Navel 5 3.00-S.S5; Jafia: 144/168 a 10 kg (3.2M.B0. Watwinelorw-Greek; 

iSsC Slop -!!•! " 5 S: SSSLflMi- -P^i n R?S , SL^!!“ £ "■|y 47i o , 4»o ‘ ml 


DOW JONES 

v July July Month Year 
as 30 29 ago ago 

.. 436.01 438.41 437.95ls93.6B 
a 442.84J 445,42 444^3^06,65 
(Average 1924-25-26=100) 


REUTERS 

July 3Qpuly 29 M'nth ago fYear ago 
1 700,91 1696,7 I686.0 1553,3 

(Base: September 18, 1931-100) 

0.10. Beetroots— per bag 1.20. Cucum- 


3.50-5.20; Californian Sunkiat: Valencia Cypriot: Cardinal 0.30. .Sultana 0.40. bars— trays 10/20s 5.00-2.40. Tomatoes 
Latee 72/t13s 4.50-6.40; Outspan; Melons— Israeli: Ogen 3.004.00; Yellow —per 12 lb 1.80-2.00. Lettuces— per 


6 months! 7is!70p -1B.7 - | W. Midlands 108.00. The UK Monetary 

12 months 76l.Qp -15.* - j Coefficient lor the period August 1-3 is 

1 1 0-983, for the wBek beginning Monday 

- , August 4 <t la expected 10 remain un- 

LME—Turnover 98 (73) lots of changed at 0.983. 


Sa i nhinnM HFW ZEALAND CROSS- Seedless 3.904.60. Tangerines— Spanish: 5.40-5.80; Texas: 5.70; Moroc- 
JgKLW- S^fuver sSK Brazilian: Honey 80/ 125s per box 7.00. can: 3.00: Maltese: 4.50. Cabbages^ 
huktoftM 0 Mias) New Zealand centt Apples— Tasmanian: Democrat 11.00- Dutch: White 3.404.00. Courgettes— 
oer kilo' Aua 35Z 359 nil nil; Oct. H.50, Croltons 11.50 Sturmer Pippin French: per pound 0.15-0.18. Capsicums 
Sm ■sri wti 1. n„r aqg nil ml: 14.00; S. African: Golden Delicious — Dutch: 3.60. Cherries— 'American: 


10,000 ozs- Morning: three months 
698. 97. 86. 97. 97-5. Kerb: winded. 
Afternoon: three months HO. 91. 98. 
700. Kerb: three months 702. 01, 700. 


PHTATrilDO mr kiln Aua ’ 352. 359 nil nil: Oct. l ' ronon5 "•» *iurmer rtppm rronen: por pour 

rUIAlUta 5 W JB 2- fi a W id Wl- 14M; S - Alrican! Go,d0n Delicious —Dutch: 3.60. 

LONDON POTATO FUTURES— After Jan'. 363. 367. nil. nil; March 366,' 369! 6™imy Smith 13.50-14 00 Dutch: par pound 0.80. 

opening 10p-2Dp higher, values fell in 367. 4* May 387. 369, 3B9-368, 10: Aug. 22 lh Golden Delicious 4.80; French: English Produi 

quiet conditions belore finding buyers 369, 373, 371, i; Oct. 370, 374, 374. 5: 4Q-H> boxes. Golden Delicious 138/198& new 1.00-1.30. I 

after lunch to put prices up again to Dec. 371, 375. 372, 2. Sales: 24. 1i.M-12.00. 3) lb 5.50-5.80. Special 0.30-0.50. Appb 

close unchanged — 10p up, reports Coley BRADFORD WOOL — PriCSB were s 22 lb 5.60. Pears— Spanish: per pound 0.14-0.26. Grena 


COTTON 


LIVERPOOL— No Stop or shipment altar lunch to put prices up again to 
Raise were recorded, leaving the total close unchanged— U* up, repena Coley 
fnr the week SB far ar 352 tonnes, and Harper. Closing price®: Nov. 40.60 
Renewed anxiety was expressed among unchanged (40.68 traded); Fab. 47.80 
buyers at the season's and. due to the (high 47.80, low A Pfil 

Iiharo rise in prices. Operations were 54.00 unchanged (high 54.70, low 
jSly handicapped and order* were 54-40). Turnover: 21 (same) tote of 

rarely placed. 40 annn - 


. ,OT: Texas: 5 - 70: Morac - 0.10-0.12. Capsicums— par pound 0.25- 
n: 3.00: Maltese: 4.50. Cabbages— 0.30. Runner beans — per pound 0.25- 
Jtch: White 3.404.00. Courgettes— 0.40. Swedes— poi 28 lb 1.50. Cour- 
onch: per pound 0.15-0.18. Capsicums gettes— per pound 0.14-0.18. 

Dutch: 3.60. Cherries— American; ^ 

n * u GRIMSBY FISH — Supply good. 

,S 9 i mi 5 S? : . Potat « s -P* r ***■ *»nand good. Pnces at ship’s 0 slCje 
lw 1-00-1.30. Mushrooms — por pound runnrnrpn4Ari\ nnr afnnn- CkoJi 


40-4b boxes, Golden Delicious 138/198& new 1.00-1.30. Mushrooms— per pound funnrocesftedl nnr qkJ* 

1l.m-12.00. 20 lb 5.50-5.80. Special 0.3M.50. Apples-par pound Bramley S.C^£s”a codlmn S n 

p !b 5.60. Pjarp— Spanish: per pound 0.14-0.26. Grenadiers 0.16-0.20. Fiibas- haddock £5,00-E5.20. medium ' CA.2Q- 


from primary markets. 


Coq d'Oro 3.00. Apricots— Hungarian: 0.10-0.12. Broad beans— par pounTT C1.5D-E2.40. 
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Ceapaoies and Markets 


LONDON STOCK EXCHANGE 


Unchanged MLR leaves Gilts with fresh heavy falls 
and leading equities only marginally better on balance 


Account Dealing Dates 
Options 

’'First Declare- Last Account 
Dealings tions Dealings Day 
Inly 14 July 24 July 25 Aug. 4 
juIy2S Aug. 7 Aug. 8 Aug. 18 
Aug. 11 Aug. 28 Ang. 29 Sept. 8 

•"New time" dealings may take 
place from 8 am two business days 
aarflK. 

Contrasting trends were again 
evident yesterday in London 
stock markets. Throughout the 
morning session, the dominating 
and only influence was the possi- 
bility of another reduction to 
Minimum Lending Rate. The 
decisin was thought to he finely 
balanced, but leading equities 
adopthed a bra undertone des- 
pite a limited trade. Government 
securities, on the other hand, 
continued to give ■ ground on 
renewed selling, having already 
discounted a substantial fall in 
MLR. 

When the 12.30 pm deadline 
passed without any MXJR 
announcement, markets began to 
sbow disillusionment and busi- 
ness in the equity sectors slowed 
to a trickle. Leading shares and 
particularly beneficiaries of 
lower interest rates, such as 
Properties, began to ease and 
recently buoyant Electricals 
attracted profit-taking. Gilt-edged 
also came under fresh selling 


pressure and, with buyers 
remaining firmly on the side- 
lines, their earlier losses were 
soon doubled. 

Current trading stocks, 
especially Treasury 13 per cent 
2000, sustained falls of 1} points, 
while the £20-paid medium tap 
stock. Treasury 11? per cent 
1991 A, fell to 18*. or li discount 
on its issue price. Once again, 
tight money conditions contri- 
buted to lack of domestic demand 
at both ends of the market, while 
more profit-taking by overseas 
investors was another adverse 
influence. Short-dated issues 
were not immune from the weak- 
ness and closed with losses 
extending to l. 

The FT Industrial Ordinary 
share index measured the mar- 
ket’s anticipation of a reduction 
in MLR with a rise of 3.6 at noon, 
but the gain was whittled away 
to only 1.6 at the close of 490.3. 
Movements in constituents of the 
index were modest with the 
notable exceptions of GEC, down 
6 at 478p, after 4SSp, and 
Bowater, 6 up at 185p. 

The Kingdom of Denmark 13 
per cent 2005 sterling loan failed 
to excite attention in first-time 
dealings and, in £20-paid form, 
closed at 18*. 

Demand for Traded options 


improved slightly, although the 
553 contracts completed still fell 
well below the level of recent 
weeks. Lonrho however, 
remained active and was the only 
issue to record a three-figure 
business with 170 trades. 

Reflecting fresh dullness in 
Oils, recently-isued Marines gave 
UP 11 to I36p, which compares 
with the offer for sale price of 

160p„ 

Hire Purchases drifted lower 
on mild disappointment with the 
decision to hold Minimum Lend- 
ing Rate at 16 per cent. UDT 
gave up 3 to 66p, while Lloyds 
and Scottish eased 2 to 165p as 
did F.C. finance, to 90p. Provi- 
dent Financial, 146p. and Wagon 
Finance, 47p, relinquished a 
penny apiece, while the recently 
favoured FNFC softened a frac- 
tion to 2Sp. 

Apart from London United, 5 
better at 14Sp, Insurances gave 
ground. General Accident, 322p, 
and GRE, 324p, lost 6 apiece, 
while Royals shed 5 to 392p. 

Brewery majors often finished 
with small falls although the 
undertone remained fins. 
Regional issues were featured by 
Belhaven, 3 hotter at 27p follow- 
ing Press comment on the annual 
results and capital proposals. 

Ahead of next Tuesday’s half- 
yearly results, Taylor Woodrow 
rose 9 for a two-day gain of 15 
to 476p. Business in other Build- 
ings was down to a trickle, but 
Tarmac, reflecting buying that 
developed late on Wednesday, 
improved 5 to 272p, idhile 
Barra tt Developments hardened 
3 to 121p following a favourable 
Press mention. J. Jarvis put on 
13 for a two-day gain of 15 to 
139p in a thin market in response 
to the preliminary results, while 
Comben, interim results August 
21, added a couple of pence to 
34p. Among Timbers, MalUnson- 
Denny, the subject of a dawn raid 
on behalf of Brooke Bond last 
week, added 21 to 72p. 

A couple of pence better 
initially, 1C1 slipped back on lack 
of interest and dosed that much 
cheaper on balance at 372p. 
Among other Chemicals, Anchor 
revived with a gain of 3 at 84p, 
but William Ransom lost 5 to 
245p, the latter following the 
annual results. 

Dixons dip and rally 

Dixons Photographic eased a 
shade to 92p in immediate 
response to the disappointingly 
small increase in annual profits: 
support developed at the lower 
level however, and the shares 
rallied to close 2 better on 
balance at 95p. The reduced 
interim profits and dividend and 
a warning about the annual 


profit depressed Martin Ford, 6 
lower at 24p. W. EL Smith shed 
4 to 252 p, but scattered support 
was again evident for Lee 
Cooper, 8 up at 13Sp. Polly Feck 
were quoted at 106p ex the rights 
issue, while <the new nil-paid 
opened at 35p premium and 
drifted down to end at 30p 
premium. A useful business was 
tran acted in Marks and Spencer, 
3 firmer at lOlp, but other 
leaders remained subdued. 

Persistent speculative buying 
fuelled by revived suggestions 
that Tyco Laboratories Inc. of 
the U.S., holders of a near-15 per 
cent stake, might launch a full- 
scale bid helped Stairhead 
feature Electricals with a rise 
of 12 to 138p, after 14Sp. Cray 
Electronics rose 2 to 37p on 
demand in front of today’s pre- 
liminary results while Quest 
Automation revived with a gain 
of 7 at 147p. A good two-way busi- 
ness was transacted in GEC 
which touched 488p in the early 
trade before reacting on profit- 
taking to finish a net 6 lower at 
478p. Thom EBD at 344p, lost 
half of the previous day's 
improvement of 4 which followed 
news of the proposed £23m sale 
of EMTs hotel and restaurant 
division to Scottish and New. 
castle Breweries. 

Wellman became a firm 
counter in Engineerings, rising 4 
to 73p, after 74p, on the 
announcement that Redman 
Keenan had placed its entire 28.9 
per cent stake, 3.3m shares, with 
various UK institutions at a 
price of nearly 69p per share. 
The chairman’s encouraging 
remarks at the AGM concerning 
current-year trading helped 
Resold harden a couple of pence 
to 74p, while improvements d? 
between 3 and 5 were seen in 
J. H. Dennis, 32p, Dnport, 36p, 
and Williams and James, 155p. 
Comment on the half-yearly 
results helped F. Pratt put on 3 
to 53p but Habit Precision 
dipped li to 12p in belated 


reaction to lower mid-term 
profits. The leaders perked up 
a. little but the volume of busi- 
ness was small: Tubes regained 
2 to 262p and Hawker rallied a 
like amount to 228p. 

In Foods, Fitch Lovell, up 3 
at 79p, after SOp, reflected the 
increased annual profits and divi- 
dend. Profit-taking dipped 6 
from recently firm Associated 
Dairies, 19Sp. but Kwik Save 
hardened a couple of pence "to 
12 Op. Rowntree Mackintosh, rose 
4 to 15Sp on revived investment 
buying, while Tate and Lyle 
picked up 3 to 139p. 

Reed below best 

Comment on the group's re- 
covery prospects in the wake 
of the extremely poor first- 
quarter profits prompted a rally 
in Reed International which 
touched 29Sp before closing a 
couple of pence better at I93p. 
Bowater regained 6 in sympathy, 
while other miscellaneous indus- 
trial leaders again displayed no 
set pattern. Pllkington added 7 
to 255p and Metal Box 4 to 292p. 
On the other hand. Turner and 
Newail, recently bought on bid 
hopes, relinquished 3 to 125p. 
Elsewhere, speculation concern- 
ing Rothschild’s 26 per cent stake 
continued and Royal Worcester 
jumped 11 more making an 
advance on the week so far of 
33 to 326p. Lep Group moved 
up 7 to 272p in late response 
to the 32 per cent dividend in- 
crease and high profits. Portals 
added 10 to 402p, while other 
double-figure rises, between 12 
and 15, were seen in Aeronauti- 
cal and General, 365 p, Applied 
Computer, 42 Op, Broken HHI Pro- 
prietary, 755p, and Christies 
International, 198p. Investment 
demand lifted Vlnten 7 to 173p, 
while Phillips Patents improved 
2 to 15p reflecting the company's 
return to the dividend list for 
the first time in five years. By 
way of contrast. Hirst and 


Mallins nn fell 3 to 17p on the 
half-year deficit and interim divi- 
dend omission. 

Apologies are extended to S. 
Simpson and to readers for the 
Share Information Service show- 
ing the price .of the ordinary 
shares against the designated “A” 
shares for several weeks up to 
and including last Wednesday’s 
issue; the **A" held at 62p yester- 
day. 

Down 7 on Wednesday follow- 
ing the death of the chairman, 
Campari rallied 6 to 61p. Else- 
where in the Leisure sector, 
Associated came in for support 
and put an 21 to 10$iP> but 
Coral shed a penny more to 63p- 

The cautiously optimistic tone 
of the chairman's statement 
which accompanied the lower 
first-half profits helped Lex Ser- 
vice, 11 up at 79p. Other Motor 
Distributors also turned firmer, 
where altered. Harold Ferry 
added 3 to 72p, while Henlys 
gained a penny more to 93p. 
Awaiting news from the annual 
meeting. Caffyns picked up 6 to 
14Sp. ERF found renewed sup- 
port and put on 3 to 68p. In 
Components, Lucas touched 220p, 
before settling for a gain of 2 
at 2l6p, but Flight Refuelling 
eased 2 to 266p. 

The unchanged MiTihmim Lend- 
ing Rate made no apparent 
impression on Properties. Lead- 
ing issues, a touch easier at one 
stage, picked up to close virtually 
unchanged on the day. Comment 
on the preliminary resalts 
clipped 10 from Stock Conversion, 
435p. Fresh interest was shown 
in North British Properties, up 
4 to 159p, while Avenue Close 
firmed 3 to 130p. Town Centre 
hardened a couple of pence to 
57p. while Warner Estates, 300p. 
and Warnford Investments, 440p, 
bnth improved 5. Elsewehre, 
McKay Securities shed 5 to 140p. 
while the new nil-paid shares lost 
10 to 20p premium. 

Quiet mines 

Mining markets were again 
quiet yesterday, with the, uncer- 
tain course of the bullion price 
exercising an unsettling effect 
Gold closed at $616.5, for a 
loss of $14 on the day, and the 
Gold Mines index fell 6.9 to 369.8. 

South African Golds moved 
ahead during the morning, ran 
into further profit-taking in the 
early afternoon following the 
recent rises and then rallied to 
close above the worst 

East Driefontein closed at 
£10}, down ?, while West Driefon- 
teln and Kloof each lost J to 
£36} and-' £13$ respectively. 
Among the lower-priced issues, 
Doornfontein closed 30 down at 
803p, Stilfontein gave up 29 to 
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Courtaulds 

70 
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10 

9 

3 

12 ia 

— 

67p I 

GEO 

330 

166 

8 

180 



— 

_ 

48 lp 

GEC 

420 

78 

6 

100 


— 

— 


GEC 

460 

44 

1 

70 


88 

— 


GEC 

600 

23 

28 

44 

— 

64 

3 

nr 1 

Grand Met. 

160 

9 

-*• 

17 

IS 

22 



15Sp I 

Land sees- 

273 

108 

1 

76 

• 

— 

— 

371p 1 

Land Sees. 

323 

61 

4 

56 

‘ v— 

— 

— 


Land Secs. 

353 

39 

4 

34 

1 


— 



390 

19 

— 

26 

2 

49 

— 

loi'p I 


90 

15 

43 

19 

30 

23 



Marks ft Sp. 

100 

8 

21 

12 k) 

9 

16 



Shell 

420 

23 

20 

38 

1 

48 

— 

408 p 1 

Shell 

460 

12 

3 

22 



30 




Totals 



201 


83 


3 




August 

November 

February 


Imperial Gp. 

70 

13 

5 

13li. 


16ia 


aip | 

imperial Gp. 

80 

3 

18 

6 

— 

Ids 

— 

lotSp | 

Lonrho 

74 

34 

1 

35 



38 



Lonrho 

104 

7 

65 

141 2 

108 

19 




Lonrho 

114 

31s 



914 

4 

15 

2 


P. &o. 

ISO 

5 

— 

Ilia 

1 

14 


127p 1 

Racal Elec. 

260 

22 

33 

39 

1 

62 



279p 1 

Racal Elec. 

280 

9 

2 

27 



39 





300 

3ia 

- 

17 

10 

29 



1 

R7Z 

360 

IDS 


118 

2 

142 



nisp I 

RT2 

420 

48 


as 

2 

98 




RTZ 

460 

13 

1 

40 

22 

67 

_ 


Totals 



114 


150 


2 



MONTHLY AVERAGES OF STOCK INDICES 


- 

July 

June 

May 

April 

Financial 77m yi 

Government Securities. 

71.16 

68.87 

67.76 

66.16 

Fixed Interest. - - 

72.53 

69.62 

67.90 

66.48 

Industrial Ordinary— 

488.5 

451.2 

432.4 

435.4 

Gold Mines. 

360.0 

333.8 

306.1 

299.9 

Total Bargains..— — 

24,630 

21,454 

28,650 

20,631 

F.T.— Actuaries 

Industrial Group. — 

250.42 

231.24 

225.78 

222.56 

500 Share. — 

294.14 

276.76 

264.79 

262.18 

Financial Group. — . — 

229.64 

210.11 

200.31 

194.82 

All-Share (750) — 

280.90 

261.24 

249.28 

246.10 

Red. DebaAe Loans- 

54.18 

52.16 

51.09 

49.72 


High 

Low 


603.1 

(16th) 

481.4 «1«) 

All-Share..- .._ 

288.10 

( 21 st) 

267.01 (1st) 


Financial Times Friday August 1 1980 


■/ 




FINANCIAL TIMES STOCK INDICES 


- 

July 

31 

July 

30 

J Si? 

July 

28 

July 

25 


A year! . 
ago -_ • 

Government Secs. 

70.78 

71.48 

71^1 

72JI6 

72,16 

7^24 

'72.63 

Fixed Interests. — 

72.81 

73.36 

73.57 

73.63 

74j07 

74JW 

73.60 

Industrial, 

490.3 

488.7 

489.7 

465.9 

487.3 

407.0 

465.7 

Gold Mines 

369.0 

376.7 

383.8 

378.1 

383.6 

377J 

. 1S>4 

Ord. Div. YiakL. N . n ... 

7.41 

7.42 

7.41 

7.49 

7.45 

7.44 

7110^ 

Earnings. YkJ.gffu li) 

17.76 

17.78| 

17.70 

17 M 

18.09 

18.05 

17.94' 

PIE Ratio(net) (*) — . 

S.W 

6.78 

. 6.79 

6.72 

6.661 

6.67 

m 

Total Bargains 

19,916 

19,636 

20,026 

20,719 

23,698 

23,656 

~ 

Equity turnover £m. 

— 

112.66 

10236 

- 95.17 

141.13 

129.95 

68 , 12 , 

Equity bargalnttotal 

_ 

13,559 

14^07 

.16,052 

.17/788 

16,193! 

10,552 


10 am 11 am 492.3. Noon' 491.8. 1 pm 491.5. 

2 pm 491.4. 3 pm 490 A 

latest Index 01-246 802B. 

*N1)=6.33. 

Basis 100 Govt. Sera. 15/10/26. Fixed lot 1928. industrial Ord. 
1/7/35. Gold MinH 12/9/55. SE Activity July-Dsc. 1342. 


HIGHS AND LOWS 


S.E. ACTIVITY. 


Govt Secs.. 
Fixed Int... 

Ind. Ord.._ 

Gold Mines 


1980 

Since Compllafn 

High 

Low 

High 

Low 

72.54 

63*5 

227.4 

49.28 

(21/7) 

(7/5) 

(9/ I/3B) 

(S/1/75) 

74.08 

64.70 

150.4 

60.63 

(24f7) 

(10/3) 

WI1M7 

(?/1/75) 

503.1 

406.9 

558.6 

49.4 

06/7) 

(3/1) 

(4/5/79) 

(26/B/40) 

383.B 

26S.S 

442.5 

43.5 

(28/7) 

(18/S) 

(22/6/75) 

(26/10/71) 


—Gaily 
Gilt Edged— 
Industrials... 
Speculative. 
Totals. 


5-day Avrge. 
Gilt Edged- 
Industrials... 
Speculative. 
Totals.—: 


July 

31 




113.2 153.9.1 
MW.1 . 973 
33.3 .43.0' 

M.5 74.6, 



J* 

-V 




857p and Harmony fell 27 to 
9S5p. 

South African Financials fol- 
lowed a similar course during 
the day, with Anglo American 
finally 10 lower at 675p, 
“Amgold” down 1 at £394, and 
Gold Fields of South Africa 
losing i to £33$. De Beers and 
“Johnnies” both closed un- 
changed at 420p and £264 
respectively, while Gen cor put 
on 20 to 860p. 

London Financials were also . 
mostly lower, with Consolidated 
Gold Fields closing down 5 at 
500p, after 494p, and Tanks los- 
ing i to £204. Charter Consoli- 
dated put on 2 to 210p, while 
Rio Ttnto-Zine ended unchanged 
at 463p. 

Australians were also very 
quiet Western M inin g, up 7 
to 268p on the back of the 
encouraging quarterly report 
were the main feature. 

Platinums weakened again, 
with Impala losing 6 to 322p, 
Lydenburg 3 to 154p and Rnsten- 
burg 5 to 235p. 

The recent sharp rise in Tin 
shares, mainly in advance of the 
Malaysia Mining Corporation 
merger proopsals, ran out of 
steam and most of the leading 
shares closed unchanged on the 
day. Supreme and Tanjong, two 
companies not involved in the 
merger, reached 1980 highs with 
gains of 10 to 50p and 6 to 108p 
respectively. 


NEW HIGHS AND 
LOWS FOR 1980 : 5. 

_TI* ftrilwhia shares quoted in.fe 
Share Iriormation Service vettenu. 
attained new Hrabs and Lows tor 19a5T 

NEWmGHS(lOO) 

AMERICANS (16) ' : 

BANKS OO 
BEERS lit 
BUILDINGS (6) 

__ CHEMICALS (1) 

DRAPERY Sc STORES (5) - 

ELECTRICALS CO 
ENGINEERING (2) ... 

... . INDUSTRIALS (27) . 

LEISURE Ml 
MOTORS (1| 

PAPER Ml 

PROPERTY M4> " • - -V >’ 

TRUSTS (Ml -•.••'••j 

OVERSEAS TRADERS (21 

MINES -GO . 

NEW LOWS (15) ’,yv- 

BRITISH FUNDS Ml 

Tress. 12pc 1987 Exehqr. 3 pc *83 A ' 

(£20 paM) . Eachqr. 72LPC (BBS ■ - 
Treas. IILpe 1991 A (£40 paid) ; 

A (L20 PsW) ^ 

CHEMICALS (23 ■ 

British Benzol fisors -V r • 

STORES (1) - - 

Ford (Martin) - 

ENGINEERING (3) 

Comfort! Ena. .. Habit Precision 

Edbro (HMsaJ 

INDUSTRIALS (41 ■ • 

Armour Trust Him & MalUnsoa 

Dora pipe Wood & sons 

„ _ .NEWSPAPERS Ml - • 

Inti. Thornton Coov. , t. 

RISES AND FALLS f 
YESTERDAY j,-fc 

Up Down Sams 
3 88 a 


British Funds 

Corpns. Dora, and 
Foreign Bonds ... 

Industrial* 

Financial and Prop, 

Oils 

Plantations 

Minas 

Others 

Totals 458 499 1,5® 


1 29 »’ 

246 175 SB 

94 30? 
31 IT 
5 .* 
57 Tt 
20 V 


95 

S 

3 

29 

73 


FT-ACTUARIES SHARE INDICES 


These Indices are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Figures In parentheses show number of 
stocks per section 


21 

22 

23 

24 

25 

2b 

32 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 

46 
49 

3 T 

59 

61 

62 

63 

64 

65 

66 

67 

68 

69 

70 

71 
81 
91 

W 


CAPITAL G 00 DS(172). 
Building Materials (28). 


Contracting, ConstrucOon(27). 
Electricals (16) 


Engineering Contractors (ID— . 
Mechanical Engineering (74). _ 
Metals and Metal Formi ng 06) . 
CONSUMER GOODS 
(DURABLE) (49). 


Lt Electronics, Radio, TVCL4). 
Household Goods (14) 


Motors and Distributors (2D. 
CONSUMER GOODS 


(NON DURABLES) (172). 
Breweries (14)— 


Wines and Spirits (5). 


Entertainment, Catering (17). 
Food Manufacturers(21)~- — 
Food Retailing 03). 


Newspapers, Publishing (13) . 


Packaging and Paper (15) . 
Stores (45). — - — 


Textiles (21). 
Tobaccos (3) . 


Toys and Games 15). 


OTHER GROUPS (99). 
Chemicals (16) 


Pharmaceutical Products (7) . 

Office Equipment ( 6 ) - — ... 

Shipping (10) 


Miscellaneous (60). 


Imho, t rial group (« 2 j_ 


Oils ( 8 ). 


500 SHARE INDEX. 


FINANCIAL GROUP (118). 
Bankslfa) 


Discount Houses (10). 
Hire Purchase (5) — 


Insurance (Life) (10)- 


Insurance (Corrposite) (9) . 

Insurance Brokers (9) 

Merchant Banks (12) — - 
Property (45). 


Miscellaneous (12). 


Investment Trusts (109) . 
Mining Finance (4). 


Overseas Traders (19) . 


ALL-SHARE INDEX(750). 


Thur., July 31, 1980 

Wed, 

July 

30 

Tues, 

July 

29 

Moil, 

Frl, 

* 

Yew 

ago 

(appRet) 



EsL 

Grass 

EsL 








Eareings 

Di*. 

P/E 






Index 

Da/s 

Yield % 

Yield % 

Ratio 

Index 

Index 

Index 

Index 

lads 

No. 

Cbage 

[MaxJ 

(ACT 

(Net) 

No. 

Nol 

No. 

No. 

No. 


% 


at 30%) 







282J9 

-03 

1639 

522 

738 

28242 

280.92 

277 JO 

mss 

23552 

26633 

+ 0.6 

1732 

629 

679 

26480 

26451 

26269 

26354 

22055 

42139 

-03 

ZL82 

526 

5.47 

42250 

417 JO 

415.40 

41572 

349.93 

80370 

-0.9 

1223 

328 

1033 

81063 

80355 

79605 

79354 

57766 

33630 

+0.4 

2038 

7.74 

621 

33530 

33276 

329.95 

33074 

36431 

183.10 


17W 

7« 

7.02 

182.09 

18168 

17951 

18058 

17119 

17236 


2L05 

936 

SA7 

um 

17185 

1704 

26977 

25658 

23738 

+02 

13-96 

530 

8.61 

23737 

233.70 

228.91 

22955 

22276 

356J.4 

_ 

10.78 

3.% 

1138 

35609 

349.64 

34076 

34159 

31061 

100.06 

-02 

2422 

1035 

521 

10021 

9941 

9739 

9778 

34859 

104.77 

+L 0 

22.15 

9.43 

521 

10377 

102.90 

102.42 

10352 

109.42 

23638 

+03 

1731 

633 

690 

23528 

23467 

23331 

23400 

230.92 

284.95 

-03 

15.92 

6.46 

733 

78ftTl 

28567 

28432 ' 

28457 

27555 

320.95 

-02 

18.90 

635 

623 

32135 

31957 

31760 

31760 

32658 

334.71 

+02 

1725 

6.68 

7.19 

333.93 

93509 

33437 

33575 

29950 

214.25 

+0.4 

18.98 

7.00 

619 

21333 

212.77 

71771 

21373 

19875 

352.01 

-03 

11.99 

4.49 

9.95 

35296 

34969 

34627 

34659 

30053 

44253 

+02 

2137 

631 


44L71 

43956 

434A0 

43463 

39648 



26.66 

9J7 

436 

lVK 

133IB 

1X907 

TO 7] 

199 ftl 

91*7 1 

■+0.7 


539 

935 

99140 

99RXT 

99ft an 

2Z7J2 

237 JH 

125.62 

-HL4 

2627 

1237 

465 

325.08 

325.79 

12578 

12632 

34966 

22436 

-0.4 

2538 

1038 

4.45 

22535 

22565 

22457 

22438 

23774 

2633 

- 2-0 

8.48 

1437 

2728 

2706 


2676 

2616 

6757 

227.46 


1637 

681 

735 

ZZ7.49 

22689 

225.96 

99ft 95 

192.49 

316.09 

-0.4 

19.63 

732 

524 

31729 

316 85 

31548' 

315.94 

26573 

22736 

+02 

11.11 

608 

3133 

227.46 

22875 

229.09 

22936 

209.42 

106.97 

+0.7 

18.93 

7.76 

616 

10620 

10465 

10464 

38352 

11777 

594.76 

-03 

12.91 

5.94 

945 

59655 

59770 

59072- 

59075 

44048 

287.99 

+02 

1535 

641 

789 

28732 

28602 

28451 

28456 

23039 


+42 

2635 

646 

723 





228.93 


— 0.6 

2928 

634 

3J7 

789.94 


TBSST 


63776 


— 

i9ia 

647 

631 

29587 


2/A.& 


26159 

230.75 

-03 

— 

533 



23L92 

23118 

228.96" 

22970 

uSM “ 

22526 

-02 

44.93 

7.46 

265 

22572 

225.40 

224.70 

22769 

217.78 

29825 

-03 

— 

5.95 

— 

30056 

38231 

298.41 

29869 

25378 

244.97 

-12 

1265 

4.08 

1030 

24932 

24972 

24779 

247.06 

15936 

229.49 

- 0.6 

— 

535 

— 

230 m 

231.11 

22967 

22974 

14666 

155.76 

-12 

— 

691 

— 

157.62 

15692 

15435 

15454 

191 5fl 

338.84 

-0.4 

13.71 

681 

10.02 

34035 

33667 

33272 

33254 

246.79 

14122 

- 0.1 

— 

5.03 

— 

14137 

24169 

14120 

14165 

94JB 

44431 

-02 

321 

264 

4328 

44562 

44268 

43570 

43438 

347.97 

14033 

-02 

1422 

625 

864 

14084 

34159 

14169 

14376 

112.95 

iSS-io 

+02 

— 


— 

25925 

25&tf 

"sor 

"26259 

28231 

236.96 

-02 

1139 

426 

1039 

237.47 

241.47 

24L47 

24285 

116.44 

416.71 

+03 

12.06 

731 

9.99 

42460 

41149 

411G3 

408.94 

327.42 

tail 

-til 

— 

~ 618 

— 

282J& 

28 U/i 



23938 


FIXED INTEREST PRICE INDICES 


British Government 

Thur, 

If- 

pay’s 

change 

% 

xd ad). 
today 

xd adt 
2980 
to date 

1 

Under 5 years 

30671 

-034 

— 

' 655 

7 


11252 

-0.96 


831 

3 

OwrlSjcars 

um 

-115 

~ 

778 

4 

Irredeeimhlri 

13270 

-106 

-• 

724 

5 


23260 

-054 

— 

771 


FIXED INTEREST 

nans 

British Govt- A*. Gras Red. 


Low 

Capons 


Medtin 

Capons. 


5 jars, 
15 
25 jean 


High 5 jean 

Coupes 15 

25 


Irredeenables. 


Thor., 

1? 


1167 

1162 

lift? 


Wed, 


1149 

XL46 

1146 


13.06 

12.94 

1184 


1319 

1330 

13J9 


1113 


3188 

1277 

3267 


13.00 

1314 

3190 


3100 


Year. 

ago 

fapproxJ 


1027 

1072 

1U7 


1233 
19 9R 

1123 


3159 

1159 

1159 


3072 


Thur. July 31 | Wed. 

July 


I Index 

Yield | 

1 No. 

% \ 


30 


Tues. 

July 

29 


Mon. 

July 

28 


Fri. 


Thur. 

July 

24 


Wed. 

July 

23 


Tub*. i Year 
July ago 
22 1 1 approx) 


15 

20-yr. Red. Deb & Loans (15) 

65.85 

(1355 

55.65 

55.58 

35.62 

66.46 

5543 

16 

Investment Trust Pxefs. (15) 

50.94 

1356 

50.84 

60.94 

60.84 

6CLS4 

50.94 

17 

Com! and Lndl. Prefs, (20) 

68.66 

13.10 

68,51 

68.56 

88.56 

68.50 

68.10 


54.61 

5L28 

68.25 


54u57 

51.26 

68.25 


58.07 

60.69 

71.85 


t Redemption yield. Highs and lows record bass dates and values and constituent changes are published In 
Saturday issues- A list of the constituents is available from the Publishers, the Financial Timas, Bracken House, 
Cannon Street, London, EC4P 4BY, price IBp. by, past 25p. 


ACTIVE STOCKS 

No. 


Denomina- 

of 

Closing 

Change 

1980 

1980 

Stock 

tion marks 

price (p) 

on day 

high 

low 

Marks & Spencer 

25p 

S 

101 

+ 3 

102 

77 

Cons. Gold Fields 

25p 

7 

500 

- 5 

567 

385 

GEC 

25p 

6 

478 

- € 

494 

326 

ICI 

£1 

6 

372 

- 2 

402 

348 

Reed Inti 

£1 

6 

193 

+ 2 

215 

163 

BP 

25p 

5 

348 

— 

412 

320 

Cadbusry Sch’pes. 

25p 

5 

60 

+ i 

66 

54 

Commercial Union 

25p 

5 

148 

- 2 

162 

125 

First Nat. Finance 

lOp 

5 

2S 

- i 

29 

9* 

LASMO 

25p 

5 

677 

-18 

830 

337 

RTZ 

25p 

5 

463 

— 

4S5 

327 

Tate & Lyle 

£1 

5 

130 

+ 3 

178 

118 

Assoc. Dairies ... 

25p 

4 

198 

- 6 

204 

160 

BTR 

25p 

4 

350 

- 1 

380 

208 

P & 0 Defd. 

£1 

4 

127 

— 

135 

105 


First Last Last For 

Deal- Deal- Declare- Settle- 

ing lug tlon meat 

July 21 Aug. 1 Oct 23 Nov. 3 
Aug. 4 Aug. 15 Nov. 6 Nov. 17 
Aug. 18 Aug. 29 Nov. 20 Dec. 1 

For rate indications see end of 
Share Information Service 
Stocks favoured for the call 
Included Sovereign Oil, Hyson, 


OPTIONS 


Marlborough Property, Carring- 
ton Viyella, Bunn ah. Town and 
City, FNFC, R. P. Martin, BSG, 
Westminster Property, Premier 
Oil, Higgs and Hill, Raglan 
Property, ICI, Gulf Stream and 
British Land. Puts were trans- 
acted in Lonrho, Trusthouse 
Forte and Mysan, while doubles 
were arranged in Town and City 
Properties, Lonrho and FNFC. 


RECENT ISSUES 

EQUITIES 


Issue 

Price 

Pt 

Amount 
Paid Up 

■ c e 

S 2 S 

5|° 

1980 

stock 

fs~ 

1 “ 

— Or 

Dlvi P. 
or 

Amount 

Timas 

Oovered 

Sp 

S£ 

o> 

P.E. 

Ratio 

High 

Low 

*381* 

F.P 



100 

80 

[Energy Capital (Hip) 

92 

[-i 

_ 




— 

F.P 

— 

368 

330 

Gotaaa-Larsan._ 

3bU 



— 

— 

— . 


W 

F.P 

— 

857 

815 

ft Hall Bros 

250 


_ 



— 



65 

F.P 

— 

90 

74 

Home Farm Prodsiop 

SO 

+ 4 

b2.9 

2.5 

4.6 

12.3 

160 

F.P 

— 

153 

138 

ttMarinex lOp 

138 

-8 





100 

KH 

- — 

no 

91 

Peerless 

91 


b6.3 

28 

99 

4fi 

S51 

F.P 

— 

78 

67 

ftRo/fa ft Nolan lOp. 

72 


C 1.0 

3.5 

2.0 

2.3 

♦BU 


— 

112 

99 

tts.P 0. Mineralsldp 

SS 






*87 



86 

73 

Utd. Electronic 20 p. 

79 

+ 1 

bU7 

2.2 


22.6 


FIXED INTEREST STOCKS 


11 
< a. 





1980 


High j Law 


Stock 


120 

lOQis 

1BV 

69 

102 

1051s 

104 


109*8 British Home Stores 9% Cnv. Ln. '92 | 

99 Dalai ai«XCanv. Bds. due 1BB5 

IB* Denmark 13% 3005 

63 ig London & Midlandlnds 8 is pc Deb/89-94 

101 Outwich 102 Pref. 

1011* South staff. Wator9« RtL Pf. '05 ; 

103 1 * |su ndarl'd &S.Shi skis Wtr 9iS Rd.Frf.1B86| 


cm 

IsH-w 




120 

102 

I 8 I 3 

69 

101 

105Ig 

104 


+3 


“RIGHTS” OFFERS 


Issue 
Price 
' Pt 

Am’ unt 
Paid Up 

Latest 

Renunc. 

Date 

• ■ 

1880 

High 

LOW 

65 

Nil 

5/8 

Ii9 

30pm 


103 

F.P. 

14/7 

15/8 

127 

117 

132 

F.P. 

23/7 

8/9 

169 

146 

18 

Nil 

7/8 

12/9 

12 ipm 

9jpm 

100 

F.P. 

3/7 

7/8 

159 

112 

55 

F.P. 

22/7 

1518 

75 

61 

34 

F.P. 

1/8 

29,-8 

56 

50 

92 

Nil 

30/7 

12/9 

138 

123 

SO 

Nil 

25,7 

22/8 

91pm 

95pm 

100 

F.P. 


— 

Z92pm 

283pm 

820 

Nil 

15/7 

6/8 

737 

646 

75 

F.P. 

son 

2018 

96 

87 

263 

F.P. 

in 

15/8 

374 

307 

126 

F.P. 

-» 

8(8 

176pm 

27pm 

80 

Nil 

— 

— 

30*pm 

15ipm 

120 

Nil 


— 

30pm 

30pm 

52 

F.P' 

2817 

26/8 

81 

55 

75 

Nil 

— 

— 

35pm 

30pm 

10 

Nil 

— 

■— 

5igpm 

2 igpm 

12 lg 

F.P 

31/7 

26/8 

lsig 

18 


Stock 


Anderson Strathcfytf 

Astbury & Madeley- 
Bartsford (S. &W.)_ 

Brangroen_ 

Carless CapaL 

Charterhall 

Clive Discount 

CoaJita 

Crest, Nicholson..™. 

Ferranti 

Harrison & Crosfield 
Hazelwood Foods— 
[Jutd Securities.^..- 
Lloyds ft Scottish— 

Lonrho 

McKay Secs. — 

MoJllnson-Danny 

Polly Peck.— 

Sturla - 

Thurgar BardeX- .- 


m Str 1 + or 


a O 

eZ 

nO. 


28i» pm, 
121 
169 
12 pm ! 
101 
66 
55 
136 
91pm 
993pm 
737 
93 
373 
168pm 
22 pm 
98pm 

71 

30pm 

Sispm 

12 


+Us 


+3 

+ 1 
+ 1 


1—1 


+ 1S 


K 

I-? 

+ lfl 


Renunciation date usually last day for dealing tree of sump duty, b Figures 
based on prospectus estimate, g Assumed dividend end yield, u Forecast 
dividend: cover based on previous year's earnings. F Dividend and yield bBsed 
on prospectus or other official estimates for 1979. Q Gross. T Figures assumed. 
* Cover allows for conversion of shares not now ranking for dividend or ranking 
only for restricted dividends. 5 Piecing price to public, pt Fence unless otherwise 
indicated. 4 Issued by tender. || Offered to holders of ordinary shares as a 
" rights." ** Issued by way of capitalisation. §§ Reintroduced, n Issued In 
connection with reorganisation, merger or takeover. ||D Introduction. Q issued to 
farmer preference holders. H Allotment letters (or lully-peid). • Provisional or 
pardy-paid allotment letters. *■ WKb warrants, ft Unlisted security. 






UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 


Murray, Johnstone (lav. Adviser) 

163, Hope St, Glasgow, C2. 0412215521 

MBmwtez. 


Sentry Assurance International UA. 

PJO. Bn 177®, Hamtton 5, Bermuda. 

5280q — 1 — .j 


eejUu 


Henderson Admin. (Guernsey) Ltd. . . , _ 

7 New SL.SL Peter Port Goemsnr 0481 26641/2 45 La Motte St, S. Heller, Jersey 
American D/S I USc).H066 1123 I — - - — 

Henderson Baring Group 
801, Gloucester, 11, Pedder, Hongg Kong 

Effit J F» 


Singer & FriaRander Ldn. Agents. 

20, Cannon St, EC4. 03r348Wf' 




Standard Chartered lutL Bd. Fd. 

37 rae Notre-Darae, Lnembnirg. 

NAVJtdy31 1 US$1026 H»1 - 


NegR SJL 

10 a Booleeanl Royal, Luxembourg 
NAVJuty25 flJSSUtt - 


Stronghold Management Limited 

PD. Box 315, St. Heiler, Jersey. 0534-73460 

Commodhy Trust [14060 140001 — 1 - : 


•bidosfve i 


NJEJL International Ltd. 

P.0. Box 119, Sl Peter Port. Guernsey, CJL 

ssomssp 7 — 


PreftnJiary Chage. 

Hifi-Samuel & Co. (Guernsey) Ltd. 

8 LeFebwe SI, Sl P««r Port, Guernsw. C.I. -uf rfirih ManTnnl ~~ IV. T 

GuermwTst [IBS 3 19SJJ+2j( 137 fraltefcgS 

Hill Samuel Invest. MgmL lutnL IntnL Managed W7J) 

P.O.Box 63, Jersey. 053427383- - _ - . - ■ 

B3ea iitft=ga 

Box a&ZZBCT^Swtt^^ NAVJunefc I USS16M 1+003! — 



Su t iu vest (Jersey) Ltd. Dr) 

Qa+ns Hse^ Don Rii, St. Helier, Jsy. 0534 27349 
American ImLTsl. 

Copper Tna 


“ Jap- Index Tst. 



Snrinvest Trust Ma n age rs Ltd. 

48L AIM street, DouglK We of Man. 0624 23914 
The Coin That [106.9 11251 —I — 


iSlEux)..- 


CressUowFd.( AccJ _(SF4.f 


(Acci) IUS02.M 

N.V. InteriKbeer 

P.0. Box 526, Defft, Hohand 

Esmeralda Uss. Price). | DF15713 l+OHI L75 

International Pacific Inv. MgmL Ltd. 

P.O. Box R237, 56 PW St, Sffriw, Aust 

Javelin EqnHyTH.— IAS3.41 3524 — J 3JQ 


Phoenix International 
PO Bra 77, St Peter Port, Guam. 

Inter-Dol tor Fond f 

Far East Fund 

IntL Curremy Find h 
D ollar FnL im. Fund. 

Ster. Exempt GBtFtt 



0483.26741 


TSB Unit Trwrt Managers (CJJ Ltd. 

10 , Wbarf St, St. Heher, Jersey IUV. 0534 73494 

M=i» : 

Prises on juy 30. Next aft. dv Ang. 6 . 


Janfine Fleming & Co. Ltd. 
46M Floor, CwvsiJght Centre, Hong 


JanSrx? Eak Tst— I 
Janfine J’pn.Fd.* 

Janfine SecuritlK—. 
imLPac5ecs.(lntiZj 


Do. (AccumJ — .i 

NAV'juie 


Kong 



Providence Capital Life Ass. (C.L) 

PO Box 121, St Peter Port, Guernsey 0481 2&726W 
Sterling §cnd Fd. — 155-1 57 S 

^ffng Equity FdZjbfl __ 67.9 




IntnL ^^Fd 


Tokyo Pacific HoUmgs N.V, 
latlnds Manageoem Co. N.V, Curacao. 
NAV per share July 28 USS79JD. 


Quest Fuad Mngmnt. (Jersey) Ltd. 

PO Boa 194, St Heller, Jersey. 053427441 

tog S^finllm— 60824. D. 


Tokyo Pacifit: HMgs. (Seaboard) N.Y. 
Intlmte Mauoguneni Co. N.V v Curacao. - 

NAV per share Jiiy 2B US55&0& . 


Next sft. ftqr Job 15. 

Leopold Joseph & Sons (Guernsey) 




KempftR ManagemL Jersey lid. 

1 Charing Cross, St Hefler, Jersey. 053473741 

Capital Fund 

SSffi&r- 1 


PO Box 48, St Peter Port Guernsey. 0481-2302L 
haL Income Fd. (USHIL32 1 — 


Keysw URmann Ltd. 
25,MHk Street, EC2V8JE. 
Faseler EflW 


01-6067070 


Richmond Ufa Ass. Ltd. 
48. Attol Street, Douglas I.0J4. 

BFBSsSS* 


230 


Adas 



King & Shaxson Mngrs. 



RottascMU Asset Management (C.I.) 

P^J. Box 58, St JoCans Ct, Gnenr^y. 048126331 



062423914 





“-a. 




(Orcreeas) Ltd. 
HaraBton 5-33, Bermuda 
— IUSSL09 • - l — J — - 


=3553 idr 


Klefnwart Benson Limited 
20.FeodwdiSt.EC3. 
Eurlnwst 


5JTL 


KB. Eurobond Fd 

K.B. FvEastFU. 

PCB. Gut Fund 

KB.lM.Bd.Fd.lnc.. 
KKIm.Bd.tt, Act 
KB.lntI.Fuod- 
KB. Japan Fund 
K.B.SM. Asset Fd.. 
KB,UX.Gwtft.Fd.J 
Signet 8 eraula 



01-6238000 


—O.C. Intndwd te w ret i iw »d 
Bet Frants IFtaJI fiBBJO ItaRan Um - 
2SW §ingq» reS. 


— 


Unwm-liwest mea t- Cwellsrhaft mbH- 
Postfaeh 36767/ D 6000 Frankfurt 16. 
Unffink. 



Urtraaa. 


ffite OflJdT. 

! on July zL Ned 


tfttes 

«IWy dealings. 


UbL IntnL Mngmnt (C.L) Ltd. . . ? 

14, Midcaster stmt St Hefler, Jersey . • ' 

u.l A Fund _ pwpMg 10623) tt* i 


Rothschild Asset MgL (Bennoda) 

PJX Boa 664, Bk. of Benroda Bkt, Bermuda 
Beserw Assets F4-J 
Prices on Jufy 


van Cotsera & As soci a te s Ltd.' _±- 
42, Essex Sbera.Lmkia,WC 2 (035368*' 
PanAmer. O'! «S»27J1 | ^4 - 


S, G. Warburg A Co. IM 
30, Gresham Street EC 2 . 


Sane & Prosper Intemafionai 

Uard Brothers & Co. (Jersey) Ltd. 053473,33 

P.O. Box 108. St Heller Jersey, C.I. 053437361 De^chwkSL^l 
LA External Fund „]L^JlflM1122a | — i 01 D Sir. 

Lloyds Bk. (CJ.) U/T Mgrs. ^JbE ST. 1 *: — t 

P.a Bex 195, St HdRer, Jersey. 053427561 SMty tt wk 




(O6004BS. 


- - ■'>» 




LNydS Tst 0^sest_ .| 
Next 

Uoyds Trust G» — 
Next 


186 


3220 


9 ' 617]403( 

3°TS)«| 

I Aug. fc. 

Uoyds Bank International, Geneva 
P.O. Box 438, 1211 Geneve 13 (Swttzerlaad) 

Lloyds Int Growth _|5F48C0 5169 I 0J0 

Lloyds Int hKome _|SF&45 z553| Zj Sl 

MAG Group 

Three Quays; Tower HWEC3R6BQ. 01-6264588 


SjrthAmwkan** — 






Warimrg invesL Mngt J«y. Ltd. 
7LftraryPtact,StHriier,J».a 05343® 


CUT Ltd, 


suTLtdMAita 

TMTLUL 





«h Roar, KobHsn 


Services Ltd, 
How Kang . 



r . HV 




For Schftsnger International 

see Brfbnnb/Sctdesbger 


Management Intaraational Ltd. 

Bk. at Bemuta Bldg, Bermuda. 

BUi Inff. Bd. UCapJC 

Beta. Inu. Bd. Pd-lndl „ 

Priori jtfr 21 Next dadi^Aig. 4. 


Schrader Ufe Group. 

Enterprise House, pHtmouth. 


Worid Wide Growth Management^ 
lOa. 8 erievarf Rryri, Uaetriwurg ■ 

Woridsride Gtt Ffl US$3052 . f-OOff 

Wrwi^ Cwnmwfity Trust • M v 

KLStSeagASt.Daty3sloU ■ O«250» 

Wren COmreML Tst 4460 46 A — J 


8 QM«JHXn MernaOwal Foodf. 

ipajld'iEbo 


070527733 


Igwo interest 

Midtand Bank Tst. Corp. (Jersey) Ltd. 

28-34, H1H St, St Helier, Jersey. 053436281 SManaged. 

Mksata Drayttm CTU102J 102JI -04 1U0 , 

Samuel Montagu Ldn. Agents W “ BB 4 

114, Old Broad St, EC2. 01^5886464 lesnvi iSSm 8 ® 00 

AptribFd.Jri*3l— ]S9M 4714I-WI>4 xr* 









NOTES 

a Offered prices include dw 

d cn offtn 

onffyipfl 

h OterUMdon free of UK ate*, p 
preunora Jnuraoce jstors. * Stagto . 
insurance, x Offered price Muda ad 
except agents cannibSNn. jr Offered prio 

all WW If faN^it ttWPflh manager*, z 
da/s price, f Net of tax on reafised ap&afl 
mtos faftaaed hr-*. Jf.aBmsty-i 

ff Sumended' f Ylrid before - Jas w a .. 

jM&gAdhMan. tt-Ctfy EsOaUe to dtettAT; \% 




4 Pt \ 




-i. id'JV 


2S 




'as* ! : *i 


72 a„ ^ . 

-SriSM 

o8S -*i 3^2 ; 

7.^, ,S V ; 

leoa ; i,r, > - 

6,e 7 ' ' 7 H : 
23,8S ® 23,633 ^ •• 

141 *3 ui.5- - - 

^**4 ; 

1 Dm 43i. 5. 


FT .UNIT TRUST INFORMAT 


ION SERVICE 


CftflfftfoaUMi FuA tt gL Ltd. (a) M & G Group (yXcHfl 


AUey Onfr TtL Mngn. (a) 

*L Aytatay 0296 5» 



51 Chmcery Lane, WC2A 1HE. 01*242 0282 

Growth FimO K63 MJI __ J <3 IQ 

For Cttmopriitan set Chootetou Fan Mteagetk. 

Craig mount Unit Tst Mgre. lid 
-W iBuddersmiijr, London SC4N 8BD. 01-3® 49M 
High InmngL , t g j flWj wm 

^*taS t T »5 pii ^ 

GfcTrvct^Zl^ ^lSl Ht +02 MA? 

viiteif doting day WMnrtay. 


01-2420232 Three Oiays. Tower Hill, EC3R68Q. 01-62645G3 120, Cteanlde, E.C 
4.19 . See abo Stock Enchame Drdim. __ Capital Ji*29 

220 lAmva Units! 

1 2D ;«erne Fi July 
2JM CAttum, Units)., 
i2-t Gen- July 30 
0.79 lAtam. Units! 

0.79 Europe July 24_ 
152 l Acorn Units) 

352 *PJl & Cfi Fd July 


J. Henry SriraterWaggi CO. LfaLWaXt)' Capita! Life Assurance? 


BSSl^faStS^BiTua jj§|5jF!=E|]§! 

MinalKflJTniMmjiu. vS2J -L4J 1250 foial Perf. Unit TsLfSR 2521 | 12.4 * Acoa n. ihuts) — 206.4 


See aho Stock Endnw Oedin 

American 154 J 57AxJ +t 

(Accum, Urals! J573 nfffi -ri 

Amenean Feewoy„. |«5 57.8 -K 

(Acorn Urttsl _b5A 58.8 +3 

/uatrsts-in.... (104.9 n?Bj -e 

(Accum. Units) 009.2 117.41 — t 

Crawtaly Q18.5 12A2rt +( 


8EMa=HI 

Compound Growth 150,8 

CnnveKloR Growth. „. 100 8 

Common Inc. . 74 J 

Dividend 1300 

(Acorn. Uftts), 276.7 


01-2903434 cocuta. House. Chaprt Mi Ww. 090228511 


& SSEttfcgK &i:di 

9 56 "for tir t+cnpi liavfc only 


T3 Key Invest F«L-- 1 mg I — 4 - 

8.3u P»«wal*rH«r.Fi — • 87.09 1 — 

Ob Charterhouse Magna Gp.f 

IS ^<h»»noa Hsr, Brjr.' Centre. 

4^3 Mill*; Keynes. tfcbSj-JlSj 

IS C:»:h>> Enemy, } «W I •• j “ 

|-S MatinaSteS* 1 J5e.5 — -J — 

r/^pu Managed — I !t>9.9 I . .. 1 — 

Chieftain Assurance Fun* 


L3>qteraHse.H*tiwokDr,NW4. 01-2035211 222 Bistapw. EC2. 


Prawinrid Life Assurance Co. LtfL 


p wsatsr S 5 Sf=“ 

ffl lltei« = S§ Sl^l if S3JSEI 
111 tete=dS! riSsSiS l$> BS »5 


lAceten. Units! 

Far eastern 

(Accum. Units! 

Fund ol In*. Tat 

(AcaaiL UnltsJ .......... 

General 

(Accum. Units) .... 


VU-02 
1403 -OJ 


.ml +6'.il 


1159 -Oil 

_zz2.a — qJJ 


Scottish EquitaMa FnL Mgrs. Ltd.? 11 Ue-r Street. ECWAa.^ 
28 SL Andrews Sq. Edinburgh 031-5569101 G tw te -- 

Income Uni li 1545 63iJ j 5.23 fcSlfSSSSSSf" -"!?«» *» 


Harvest Pen. Fend .—1104.4 lD9.a 

L’nTOn'j'PUn B92 .72.3 

gProp. 3;rS U7W IJJ-JI 1 

‘.Visa (3Pi Ll-ui Fd |SJi BS) 1 

L-»e;a! £ Genera! (Unit Assar.) Ltd. 

- .sjre-'AOu House, Klog9.w2. Tadumrih ! 
taOtoEU Surgh Heath ! 

few lai;.a. 1 105.0 110.61 -..J 

Da. Aciun - 1143 1314 .... J 

Eau.f Si.C 1727 *0J 

. Da icons. ZZT-fittA ^ "Si 


Pro*. Mewed Fd.._. 1460 

Prar. CashFd. lZJ.g 

Gill Fund 1362 


Properly Fdrd 1235 

Eouty fima._ 133.7 

FxS. Iiu. Fund 1114.1 


01-2476533 

f +56| — 

+U - 

-MJ3 — 

120^1 -0.il — 


p fj ^ ^ 


5\Q G G* 


> 01-2833933 SV-dTr-i?!™:.:©!? 

i> 119.771 + ^£3 1C3 DC. Accum 1165 5 


Income Umii 1545 

Aeeum. Units ..__ iV ..[79 4 
*WS Dealing Say 

168 F» l Uua w P.-wr CM 


nitH-n!!ttaMJ'il l3-.*3 307t>;-^S — 


AMed Jtnnbr^Ltd. (a) (h> 
m^ ^ f y &^wodTO7!r^95i9 

B9wMdFUfflh 


Dfscntmnaiy Unit Fond Manasers 
New a « 1 St, Etaia 1HU. 


“■ ACTlVj'fy 



Disc. he. July 25—1222.4 237^' | 5.41 

E. F. Winchester Fund MugL Ud. 

44, HMucMiry Sqare, WCU2RA 0L6Z3B893' 


t Accum. Urtfti) 

Magnum 

(Accum. Urits) 

MnSand 

(Aeeum. Units) 

Recovery 

(Accum. Units) 


HatK« Act 


WC1A2RA 0L623B893 SwwJGen. 2205 

19J1 t 74$ . i Aeean. UnltsJ- — _ »p 

*« sssass^^i 

r«. Hnerart. LW. WM Fist 

„. 01 r 3 S? &THsr-~i£5_ 


L3 1409 
L3 1475 
1.4 34129 

17 463.0 

16 179.6 

17 33tt9 

li iScTm 
1.4 1411 


Dealing tey WethaSy. 

Fa Setwg s« Car, s«ag im: Tma Usnagers. 

Security Sdection Ltd. 

Re* Hse, King William Sl, EC4. 01*23 495! 
UiMGihTst Ace ..--|3f 1 3631 — | 3.9 

Uml Gm Tl Inc [26-3 28.0! | 39 

Stewart Unit Tst- Managers L id-(a! 


^ H w7£Sk — |7-« «^,rn 

a I6 mom incune 6 Growth — 8jfi o4«»T05fl| 

a Managers, kj-.c Rnources J«7§ loglJ+Ol*! 

Amiticii £zL il?JiJ-t5.W 

FarEaaireir* ?c «>9> 11323-ag 

01*234951. ten.— — 114.7 3*0 92 

J — I IS Cit/ of Wesbninsier Assurance 

1 Rmu'-ad Htnre, b. ^'hne’roroe Rsao, 

LtfLfa! Cro- J3nCP02JA- 01-6E 


Inti Mol 123 E 130.4 

Do. iaam 1527 L9.3 

LVnaged initial 1521 ln02 

Do «:■:.■■■ 5656 17 h C 

Properf'ln :>aT y.107 1166 

Do Accurr {120^ 1269j 

t (sn l U»d Feasjnm) Ltd. 


110.6 

lias 

1727 -GJ 
1351 -0.4 
1390 -05 
1742 -Oi 
1304 +L0 

139.7 *0.9 

ln02 *0.1 

174 4 +02 
1166 +61 
1269 — „ 


Prudential Pensions Limited* 
_ Hofborr. Bars. EC1H 2KH. 

- Equis Fd. July 16__ B3.74 34 7H 

- Fixed ML July 16 113.75 24^ 

- Prop. Fd. Jtiylb — ©.46 406ffl 


01-4059222 


Albany FniHS OSanacocani '-isri^e! 

P-O. Hai 73- SL Heller. Jew. . 05:-- 73?33 


Reliance Mutual 
TunlrtJje Wells, Kent. 

ReL Prop. B* |29L5 


089222271 Alexander Fuad 
— J +151 — 37, rue Naie-Oam 


LrihiXK C JSrt .n-L ... 118.1 

Cc Accum 1235 

Eicrcn Inil 7 

Do. Aacurr .... 225.7 


45, OurMteSo, Erfirtxirgh. 
fSlewort AmeriGn Fuad 

StawaidUDfb IK 6 

Aoum. Units -..(75.4 

Withdrawn! Units Us5 

•Stewart British Capita Fond 

SlanrSanl P69.7 

Accum. Units J1962 


031-22U3271 


01-6849664 Eienipl ■h.-ed Hit* 176 £ 

Senes (21 I . -JUIBhl Do Accum 194.4 

7 PJT-pif 835 Exemai Mngd. IniL 193.2 





Ernson & Dudley Tst. MngnwL Ud. SpcdaUsed Fi 

EM^5SJ?rl:^Sa9 87J)i 0 - 1 .'!T^ Sd32i?SZ[ 

BtolViLaw P3.7 88JI+05J 4.85 ttimuUft I 

FideRty Internationa! Management Ltd. SLGecrgeTi 
62*a&eeaSL, London, EC4R 1AD. 01-2484891 Growth Until 

RredjS+estZZ'zMib 2 Tsm i?~?b Mayflower 

§sa$i=izl? IIJi a S£ss 


Dealing y.ues. & Fn. *WmL 

Sun Albance Fund Mngt- Ltd. 


rid Ir-’ p $S 3 “0.? 23' 

FA W>4 1059 -021 10?.' 

Fund — Zlt* £ 220 5 -1.7I 21h.i 

rpp. Unlc-- - j74 : _ __ 7t2 -*03 /4J 



Wuc* GoW Fa ( 

PULA ruM 1 

Sot Prop. Unlir j 

Pre; Gtri. Cj^lAi - . 
Pr«. Ga>. Aeon — j 


124.41 _ 

||z:: r 

20471 ZZ Z 

II = 

91 


RotfascMU Asset Management 
Sl SwIUriK Lar^ Lmkn EC4. 01*26 4356 

N-C-Prop- 11562 16621 -I - 

Has sdi. period SepL 30,0a 15 

Boyd Insurance Group 

New Kali Place, Liverpool. 051-22? 4422 

Royal SMNdFd 0915 20261 I — 


37, roe Nore-Osns, Linsstraurg. 

Alexander Fvnn [liSSUAi — , — — “ 

Kei aser Rfce Mf ZL 

Alten Harvey & ttoss iae. SSgt. (C.i.j 


051-2274422 AXacce intcmataonsS Oa'Jsr Reserves 
20261 — | — do Bank of Bermuda, KffiBhnk BomitoL 


Save & Prosper Gronptf 
4. GlSl Helen's, L«fc, £C3P 3EP. 

Bal. I nr. Fd. 057.6 1661 

Property Fd.* [199.0 Z10J 


L6G June2 |1C8J 112.9! — I - 

mm ub. nay Jdy I. 


2489678 FroPGri^d. 1 


GUI Fd.... 142.7 

DepKrt rd.t. 1456 

Comp.Pens.F4t 2801 

rftdfvPprK.r 


ManuUfe Maaganent Ltd. 
SLGeorgrtWny, Stevenage. 043856101 
Growth Umu |753 79J1 ...-.( 4.47 


Sim AUtaice Hse, Honhsm. 0403 64U1 pf^-" ;/raiCip. !— 

^Wf’o-zzz^ 0 M IS ?KSSS&&= 

Target Tct Mngre. UdWaXa) p?« e13?c£ 

31. Gresfcim 51. C.C2. Dealings: G296 594L Pen. Equity Acc ... 
19. Athol CrtsceiU, Edlo. 3. 031-2298621/2 Perr,GlltSl*riGap.-. 


LHe tssv. Co. of Pennsylvania EgJw£eie.Fii — _Z 2751 

5,*:;-wPa.CfcadOT,K«it. M«Cww812348 Proakterd.- 3413 3|U 

ft "> *- 'sSS&SiTdpi S! 

fI-3 (.icy-s Life Asscrcnce *Prt£» os Jah 30. 

«5 20. lii-'icr ?■... EC2&4HX 01-2477699 fWewy Oollnsi 

395 Uh'fipJftL-L 1MH J •! - -.u—j— .ice 


“S* 1 " 1 S STrr^g j 

— .1 4.47 r«»<:lal 927 


Anderson IHt Tract Managers Ud. J. Fmt» FdteTsL-. 

158, F-i.^urthSCEGSM 6AA. 6239231 Arxurolhuls 

Anderson U.T— «— -J63.4 6&0| — J ' “ “ 


James Finlay Unit Trust MngL Ltd. 
10-14, West Nile Street, Glasgow. 041-2041321 

tit 

J fhlbvWlbwmr- *6 383..-.. 952 

J-FWayEuroJin— 22ll 23JI — . 361 

S'&FiLMTfHirllii 81 :::: ils 


K!Gv S ^ 

5 l«S 


Mayflower M a n a gem ent Co. Ltd. 

14-lfi, Gresham St, ECZV7AU. 01*068099 

Ss-ftlni’ 913 -f Hi 

lirtnL JutyZL (525 55Jj 1 l06 


Mercury Fuad Managers Lid. 

30, Gresham SL, EC2P2EB. 
f4rc Gen. Jtov30 — B9.9 63J 

Acc. Uts. July 30 83.6 S3 

Mro.lm.Jnh 30 ffl.7 85.9rt 

Acc.Uc.j5y 30...... WJ 962 

Mtro. ExL June 26 _ <3A 762 

Actm. Units June 26. 939 97.4 


GHt Accum. 113L9 

Iroestmera Trusl (40.0 

Speda Situations— .1&8 

American Eagle ffi.9 

Pacific Income K7.6 

Pacific Accum. (31 S 

Income C65 

Extra Income B5.7 


01=3 £» K^^zz :l 
d. ^Sfczzi 

01*00 asss Ewiy 4 

a -::| Hi 


68 J +aa 252 Pe«.G,U Short Sac.. 5u ' -03 

517 +0J 3.03 Pew. Gift Med Cap.. a2 2 -03 

100.7 +0d 3.W Pern. Gilt Mec Act... ■ 59-- -0.1 

lS.a -2.11 350 P-n;. Qll Long Cap- 51.0 -Q5 

43.2 +0^ 3.89 Pens Gilt Long Acc.. . 53 7 -0.4 

Z7.4E -O.3 428 NFSECop. Wig 1 

345 +0 J 1_?7 KFSE Uc ,1ZL7 +li 

298 J 220 Soc. First Unit Fund. *1767 ld5. 5f +4.4 

34J -0.11 2 211 Fund eurrortlr r lor.tr to new iromiw 

266 _..J 3a41 Perform Units - I .2600 . I ... I 


op. 5 a - Prss. ju • 21 '-.rr o 
«Jo.s-A'EOrYJv71-.iiyL4 


164709 
0 19b. 1 


•Prices ta Job 30. 
IWeMy Dealings. 


AMfcCjyjjff.ifW*- Co. Ltd. 64, London WU, EC2M 5NQ. 01*285181 

1, NoMe SL, EC2V 7JA. _ - 00*236376 American Jitly 28 155* 59.3 J 111 

Int-MortKyJPiWd— D«4> 355fl ....4 12JM ^JTswuuiJtdy 2B fS5jp 5lSa( JZj L97 


Pttces on Ady 36. Nnt deaOeg August 6. Mtro. Exl J»e i ZrSi 
Framing ton Unit HgL Ltd. (a) ■ Aran. Units June 26 m? 

64, Ladon Wfafl, EC2M 5NQ. 01*2B5im MWtoral Bank Group 


Professional Jnty 30.. 
Emy Ex. Inc. 

Eqoey ExJIcc. July 30. 


12.96 Sene, til The* are fctd Onces I 

5J2 Commercial Union Group 
4.12 SL Helen's, 1. Unoersnaf!, EC3. 
4.67 vr. An Ac. Jiiy 26 ._j 7893 

6-41 Do. Annuity UE...._.. I 24.65 


-03 54 j? Op. - 'A' HY Jr 31 H74.8 

-n I 59 4 Op Z '4' I’JLt Jirf* 31.. 127.4 
-05 5i6 QtSAT^dJjbK 1424 

-04 58.7 <fe2'4 laSr JaiiSl. U3.I 

> 7*1 — Oa.i'A'InJJulySL- V>3 

I +15 — 0p.'J "A‘ ln‘2 July 31. 100.4 

1S5.5 +4.4 1767 Perc.Pr.tc. Jtdy 31 169 j 

. . jw invr«ine->’- Pe^-Pr.Cafl. JatyJSl. J44J 

10.41 Perform Units I 2600 | . ... | - Pecs.M As. July s: .. ; 27 0 

1L48 St+ws (2! Pn» are for POlcr-. cited aher LI 1930. ^ rf |9Cap.-u,y 31 3U.9 
‘ (or earlier pcficies. Pen- F ^ c. Jufr =1 2359 

Pr Fid-Caa. >jL 71 1+35 


irjl -0.4 _ 

104^-35 — 
197 jj -0.9 — 
1S03 *03 — 
109.3 +0.7 — 

IMS +02 — 
105.g +05 — 

uail +05 — 

15191 -OJ — 
4443 -8J _ 

303 +65 — 
245^ +15 — 


Tower Unit Trust MngL Ltd. &i£SZZZZ 

39/45 Flnstury Square, EC2A IPX 01*282294 Property 

Income & Growth K1 23J -OJI OSl Nat West Unit Trust 

Special Situations, ..^ 3071 ^OjJ 3.04 - , . . 


Unit Trust M a n a ge r s Ltd.V (a) 


natizr : .. • J 
H-9a» i r ; 

v HiGMs ;; 

MERlCA.Ms ,e 
Banks 'z, 6 

BuSBSSdS 1 .. 

■Mr*..-.- .5> 


'I iU) I 


AdnrifaBBt Snuffits Ltd. (aKc) 
1 SC Loodo^MR 1BV. 01- 


. (Accnm. Units] 

C 1 ,, , Extra Income Trust 

01-2365281 Income Ts 

J — im. Growth Fd 

+058 2.40 CAoum. Urdtsl. 


Courtwood House, SUver Sued. Head. 
Sheffield, Sl 3RD. TekO 


Jidy 26 —j 78.93 1 J - 

Uc 1 _ 24.65 l.-.J - 

Hand :n WnT In-ereu Band. 

195.0 10001 1 — 

«t- 97 9 102.0 + 2 y — 

fe.J 202 j| +2H _ 

LUnltTrusl_P5.C 108 01 .....1 — 


LE.ISU-.2 i r n 
MOTess ri‘. 

_ PAPES ,t . 
PKOPE riTV 

*5S S IS 

M!NU^ ERS '» 

W LOWS . I5) 

«Twk FUNCS 

7S?i 

. — - 
CHTWtifti, 

STsnsf 'r 1( 
!9C!KSE^i;.C - j, 


no% withdrawal „ 
Eastern ItetwnatLT 
fSftWUAawdlJ. 
Ertralncorae- — — 
(At a a ii i ttW on]-; — 
finance & Property. 

FOroteirr 

Grants. 

lAccumufcnlon] 

GW & Fixed 
{Jku m x daU on) — . 

Growth — j 

tA£amwlatnw)_ 

High Income.. 

[Accumulation) 

(03/% Withdrawal )-. 

Hhji Yield 

rAcomutatiott} 

Hcrtfa Aine r'xattt 

Piefeieucx — ... — 

'Accurruiaticml 

Smaller Csmvades* 
DraSns TTuk. 


IS Friends’ ProvdL Unit Trf Mgrs.« 


+LC 970 

= 

35a 

-05 338 
-0J 1231 
-03 1233 


Prrtaro End, Dorlrtog. 

Kssa^saK ft 

Funds in Court* 

Public Trustee. Kiagsway, WC2. 
gjlpiJtfyl? ^1 134.' 

Gross Inc. July 17 K)3 827i 

HiPhYWdiXyl7— lW2 97.' 
■Drouth, tefriried to movies wder 


5;47 Sheffield, Sl 3R0. 

1050 ComwdHyAGen.— 005L6 

813 Ace.Uts.iify 25 1315 

L91 Overseas Growth 385 

1.91 Do. Accum. 432 

Capital 306 

Do. Accum. 36,0 


Pe.TS-KgJVc. Jcly 3 11294 J 
01-233 7500 Pero&to.J^^Biai 
. PurUjAc Ju'y 3l|j£S5 

■ — 1 Pers.Deo.Cap. 211158 1 

_i— 1 EriEruu Funds— E cr Jr! A 

n,L , Cosroodi.-) Julw’rj. ...jO3 0 

■■5 Vi — E«ra Incdne Ju!/ 3CK7.7 
Tn » Far Easi July 20 97.b 

+Z 1 - F.rcrcalSra.JchSa ZSU 

4 God £ Gen. July 3uZ rL2 

r_ Gro/iL>iJtev3a 92.0 

___ ir.c. & Growth Julv 30 _ 1014 
01-242 0282 Mi.-vrals July 30 1C26 


46.73 +OJ 

32-fl J 

; ttTtort. J-flil 


!■» G.T. Unit Managers Ltd* 
SJg 16 Flnsbwy Circus, EC2M7DD 

J G.T.Cap. Income 1130.7 139 

G°T.' a S.FdTijiT."ZZ: 1§55 io 

Sgl‘SK'b»56ZZ 02.7 23 

, — ETTlllrt.Fund 190.0 20 

£ i 


0606 5055 [ncome 59.7 66fl +03 6.90 

9+0 51 4_58 Do. Accum —.7 5£ 8L0J +(L2 o-9Q 

n*4 aJb «£T!!zz fj? 

01*054300 K&^ZZ;i2a 9 7 lS| 1 4 lu 

::::: i3| ffi 

I --- —l Do. Accum. 389 4L4) +03 L01 

Cowt control. -Pnos at Aug. L Next desHng Au^E. 

01*288131 *tonag« Ltd. 

I ^i roi Minster Hse^ Arthur St, EC4R 9BH 01*23 1050 

13 h BsaatdRt. m 


7 EL am^bituat^.-,^ ^ ^ confederation Life JnsL-wice Co. 

^7^ 074279842 Trades IWmt Unit Tst MaicgersV 50. Chancery Une. WC23 1H6 01-2420282 

115 JB -0 II 381 10O Wood Street. E.02. 01-628 8011 tiEguiiy Fimd 123?6 2483+6*1 — Ha;. High lies July 10 

1432 -02 351 TUUI July 4 i581 63-91 f 5-» 2A ^ — -> 25b l i — 

4143+0 1 235 rPiPFund • ztiJS +225 — Prop. Shares Jutv tO . 

467J +oj Z35 Transattuitk and Gen. SecsL (e> (yj Ptroji. JSH “ towi Sia^'n /yai 

33 Jrf 4.48 91-99, New London Rd., Chelmsford. 0245-51651 ’HZ jSf S * 53 ~ SsmsC^eJclr^- 

5v3 +02 6% feS^JSSP-LriirRaH iSa-t* ^ Eqj!-. Penskw ?52l KO .... - Cartrooro Fundti-Sen 

«H3Ts4 1 §^i + x7 |j3 Propeay Pension 237.3 34331 — 4 — Commsthry J^k29.. ! 

13L| +22 5.13 Ccmhill Insurance Co. Ltd. F^^TSJjii+rl? 


Schroder Life SreupS? 

Emerprise House, Portsmouth. 070527733 

Equliy CE6J 3013 +1 1 - 

r iwc Ira, [165.4 1/4.2 -0.7 — 

Ifamged 1167.3 1763+04 — 

lhS?e»Z ZT! l».B JTL< +tll — 

cSSvw^iiar^ZZzCm 117.1 +0J — 

KASGortTSecs. 0425 130.4 -04 — 

Income Dtstnh [933 1036 b +03 . — 

Income Accum. .103.7 1093 +0J — 

BS.PM.Cap 11472 1541 ...... - 

B5. Pen. Act— .—11710 1795 . — — 
Erjily Pension Cap. -}12L0 127 j — 

Eqdhf Pension Ace. -I1303 1375 — 

Mood Pen. Cap E67.0 2&1J — 

MqTpen./lST DW.1 3580 — 

F.lht- Pen. Cap Ul4.6 lSj — 

F. InL Per. Acc. (123.6 1302 — 

Money Pen. Cap 1156 1ZL8 — 

BonS.Pen.Atc. 1245 13U ...... — 

Prop. W Cap. |l46_3 154J — 

Prop. Pen. Act. 0573 165.71 .7Z\ — 

Prices are for Life Series 4. July 3L 
Pastas Series B, Jnly 29. Other prices on requesL 


(Amn. Units.) [1455 

Ba*. Exempt Jjme 30 .Q435 
Bociirxyooi July 31 
(Accum. Unte).. 
CotemcoJuW25 
(Acoan. Unttsl- 
CtarOeriard July 30 

lAccum Units) 

Flehtog ln*J. July 31 
(Accum UnltsJ 

Gton jidy29 

(Accum Unte) 

MartOorou 
(drum. Units) 

Vangred Gwtft. Jy 

(Accum. Units) 

Vaagicrd HYju)y29 
Vmguart T^ee J)y 
(Accum. units) 


— ftth. Am-ncai Julr 3D . r+L9 

— Prop. Shares Jufy3flj995 

— Special SCidt’n J:y30)94 8 

— Six^.CVrrj?Jrly30^[%J 

— Ura?. tneroy July 30.N35 

— fttc-n. Grtottn July 30.(98.7 

— Gartroore Foods— Sens A 


Scottish Widows’ Groa 
PO Box 902, Edlrfanh EH1 


£27 EUJIV; PonSM! rwi »LU _...J — Cartraom Fnndi — Senes A 

r,( Propjay Pension ]237.a W| ... J — Comm-Oit? Julv 29.. |S.4 

Six - . _ Extra Inccro JuH 29 1D35 

fif Cemhill Insurance Co. Ltd. Far Ei.iem Ju3»29-P6.9 

f 32, CernMti, E.C.3. 01*265410 High Incare Jury 29. P9 1 

W S’siilSsu:::.:! Si" J-yj = aBSS&stfe 

354 MaivCraiTjune 25 ..(2185 230 o] J — London A’deen & Nth 

444 Credit & Commerce Insurance (S«SiiSr ; 

4 94 120. Recent Sl. Lcworn WlR 5FE. 01-4397061 IftT* 

|S in*. -I- 

352 Crow.i Life, MoneyC.fanager -[41.6 

3 52 Cmm Lile Hie., WtP'nq &IJ21 1XW 048625033. M.f4.T>*,5le U7.4 

9..4 n-.. c., ,i7}+ -,xsTi_Axi men Fued Interest B9.S 


_Z.l 750 
250 


Archway Unit TsL Mgs. LbL? (aXe) _ _ M _ _ , . , , 

317, High HoHwii, WdV 7NL. 01-8316233 & A. Trust (a) fa) 

Archway Fund _HLL3 119.71 -OJ| 521 S RayWgfi *wt Bnattwood. (0277)227300 

Prices at JWy 3L Hot sub. August 7. G.8A. ML7 445} +001 5-24 


MLA Unit Trust MngmnL Ltd. (Aram, units) 

Old Queen Street, SW1A 9JG. 01-222-8177 

MLA Units 167.7 710} — J 4J9 IftSSr^ JrfyZS 

(Actum. UnHsJ 

Murray Jofmstone U.T. MgnL<8 (a) — . u », tfhVr % 

163. Hope Street, Glasgow, G22Ua 041-221 5521 iTr* 1 ““B*” Lto^a)fbHC) 

MJ European 1648 69.0} -UJ 257 IBjCarnmge Road. BnUoJ 1 

Dealing Day Friday. toptol__ r _ rr 11648 1748* - 

(Accum. Uidts) 


FfELfT-'IsLT 


trLV53;.p?Vj v j: 


| Ll irnn. iMa Sartmore Fund MaaagersV (*XgJ 

Barclays wMOni U O.V (aXcXO/ 2SL SfarvAxe. EC3A88P 01* 

Uitfrorn Ho. 252, Romford Rd,E7. 01-5345544 ^66SB06 

yn^/Wca^-im^ .34^+0^ 2.M SSfe°^!™|^r e80 |29| +0J 


> AND FAUS 

3 ( y 


Do. AlisL Acc. 

Do. Ana. Inc. 

Do. 

Do. 

Do. Extra me 
Do. financial 

Do. 500 

Da General.. 

Da Growth Acc.. 
Do. tncoaie Trust. 
Da Prt A'ns. TSL 

DaTi 

DaW „ 
B’aLla.FdJac. 
DaActWt. 


BritWi Tst (AaLT. 
LA Cnnvnafltv Sore.. 


Extra iticaneTa. 

KSSc 

Inc ome fia d. 

lS.6^| S FdZZZ 

ind.TsLffixJ 

Special Shs- T sl 


Kg) Mutual Unit Trust Managers? (aXfl) 

01-6236114 15 Comtall Are, EC2R7BU. 03*064 

Mutisl Sec. Phs B5-2 59, « -021 ] 

+051 082 Mutu^lnaTa [79.9 85!9 -03 ! 

+071 3J5 R*rtualBIueOito__m.7 -53 I 

J 100 Hhitiof High YliJZ—. [583 623 ..13 ' 


(Accum. Units) 


03*064803 Prrf. 

-02! 7.40 (Acoxn. Units) 

-53 7.60 Exempt. 

S3 6S (Acoxn. UnltsJ 

33 980 let- Errs. 

(Acoxn. Units). 
North Amer. Grth. 


GRitas (Antony) Unit TsL Mgs. Ltd. (a) 
3 Frederick’s PL, Old Jewry, EC2 01-5884111 


■£§2 ffatkmri Provident lire. Mugrs. Ltd.? 
481 48, Gracechorch SL, EC3P3HH. 01*234200 
521 N.P.I. Gth.Un.Tsx — 159.4 63J -Oij 6.00 

158 fAaMiLlWBl- [792 843 -flH 6.00 

L95 NPI ITseas Trust 150.7 m3 +8.3 250 

, . (Accum. Unttsl** — JlMj I793+ll)i| 256 

(a) ‘Prices an Jrty 29. Hext deatog August 13. 

41U —Prices an Jixy 3L Next dealing August 28. 


Baring BroU rer s & Co, Ltd.? (aM») 

88, Leadenhall SL, EC3. (0*882830 

S?fiK=:eg iilrd13 

Next sx&L day Aog. 5- 


ffadkmai W estminster? (a) 
161, Cheapdde, EC2V6EU. 


Capital (Accum.) 
Extra I Dc. 


lotLEnal & Assets Z( 

Sffli-srrf 


sir 

BNSaSBfr' J| 3 1 wa«g= 

(AccamJ *Ai)y29 J28L6 297.7] — J 220 



01-5885620 

: : j m 


Bridge Ftmri Man a ge rs ianej Bwrtagtoajriyao " 

Regfc Hso, Wng WHBan SL, EC4. 03*234951 (AccudUM?-, 

Artur. Gen. N1 SUM+dAB ftargta lOr.+WyS 1 

income* Big CT./J J §.© (Aoamv Urtt 

Capital h«~-t - pl* W| 1 2.75 Bigta.Sm.Cs. 

Dote-tJ ESS. ■Ml] |75 &rtew.AilY2 


5 ‘-.-(rrr.riril UL 

yjiT.S- 




Grievesan Mnagem ent Co. Ltd. 

59 Greskam Street, EC2P20S 01*064433 


Extra Inc. 

Financial. 

&n**th Inv 
income. 

Portfolio 
Smaller I 
Umersaf Fd 

NEL Trsst Managers Ltd* (aKg) 
MlUon Court. DoridaoSiurey. 

Nelstar -W.4 M.4) +03 

N*bc£ lrtor^iS'^3 a^-f04 


tjuxm Units) 

Far Eastern 
24, Carte 5t,ESobwdL 

ScoL Cap M72 

I Acoxn. Unte) _b4L0 

Sett. Inc. (162.4 1 

Leaden WaO Greop 

Capital Growth 

Da Accum. 

Extra Inc. Crowd) 

Do. Actum. 

Randal Pr’rty 

Do Acoxn. 

High Inc. Priority 
International. 

Special SHs._ 

TSB Unit Trusts (y) 

PO Bac 3, Keem Use, Andover, 


DiSL Fd. I non — Li22 

f'S Ma*’2FJ.Acc. 133 0 

"n'Y c ~i Merg'd Fd. Inn 124 4 

f.Ling'd Fcjncm — 1205 

Propertr Ft Acc 209.4 HSU +0.1 

q-U Property Fd. lnlL>_.lG? 5 107.3 ...... 

Vjy PT0t*rr) rd. incm.._. % C 10L3 

, FHrt lm.Fd.Ati_ 123.6 1301] -01 

___ fixed Inr. Fd. litem. .. IPS 8 1345] -Ox 

°f(2 32241 re. Acc. 135 7 142.9 +05 

+18 4.41 Equity Fd, Inn 127.4 134 fl +05 

+12 4.41 Eqjiii Fd. I non. 12u8 13Z6I +01 

lnv.fn-Fd.Acc 129.5 1561J +0.fc 

+0.4 10.« |„«. Ta. Fd. IniL 1213 Ef/ 1 

+$■}■ 14® Irw.TsLFd. Incm.... 117 7 125. 

+5-2 1413 Money Fd Acc. 1116 UJ. 

-2-$ 10.01 Money Fd lnctn. te l 101- . 

+01 1051 Interl. Fd.Acc 117.8 12R« +0.1 

+06 583 lmer'1. Fd Inon 1115 117. 

+08 |83 High Inccme Fd IDlS 100. 

+05 L94 i,,^ Fd Acc 1G6.Q 

+06 1.94 Crown SrL Irw.’A' IBID 

+0-^ 1-96 Pens. HTned Fd 116.2 120. 

012251163 Roj^DcrFd. 96.6 101 

I xm Brewln fcauty Fd 1245 13L 

+0,4) j bg Breoin fixed InL Fd. 103.1 113. 

nZj. Crusader Insurance Co. Ltd. 

az? ? Vincula House, Tower PI.. EC3. 


London A’tfeen & ttthn. Mtt. Assur. Ltd. 

129 ttngsxuy. London. WC2B6NF. 01-4040393 PenTl^wd aS:!' 

•Asset Euilaer’ |53.9 5351 .... J — Pens. Equiry Acc. 

London Imtemnily & GnJ. Ins. Co. Ltd f £ 

18-20. The Fortury, Readng 583513. Ras p,e ' 

SRVJSSCzrSS = JftSttkP 

Fried Interest 09.8 42« -03 — 

London Life Linked Assur. Lid. Standard Life As 


Im. Pty. July 2S — . 

Inv. Pf}.Srijidy2S. 

Inv.Cash JiA”25 

Ex. U. Are. Jufy 26 — 
Ex U. Inc. July lb — 
Pen. Man. July 23_ 


Skanaia Lite Assurance Co. Ltd. 

161-166 Fleet Sl, London EC4 2DY 01-353 8511 

Managed Are. 1073 1129+0.41 — 

Eqjie, Acc. 107.7 113.4] +0 — 

5lt Plus Acc 1036 1098r -O - 

Pens. Managed Are.. 112.3 m3 +05l — 

Pens. Equity Acc. 1124 j 1K.31 +15} — 

For Prices s' Other Units and Giorcateed 
Basis Retes please Phone 01-353 3511 




r- 81 King William Sl, EC4N 7BD. 01*2605 

S9i Equity 1115,1 11251 +0.7] _ 

fijecfliiterest il05X> 1058 —15] — 

,7- Property [110.0 11271 ... J — . 

1671 Deposit.. [1122 U32*o3 — 

14J6 Mired [IMS 1118| — o3| — 

The London & Manchester Ass. 

— ■ Winslade Part,. Exeter. 0392521 


— Standard life Assurance Company? iuAF fh£ VaC'r1~t*rr 

0Utt60511 3 George SL, Ednhutgh EH22X2 031-2257971. 


, - J - SL^mft2S®tP n ^ho7r 

Daily dk.: July 30 0800225 13.6°.'. pal 
W^M48899 Artsuttorat Securities (C.I.) Liinted _ 
“ P.0. Bat 2&4,SLHriier, Jersey. 0S34/W77 

5^9 — East & lad. Tsi-tCI) _02C.fl ^ 126J, -2Dj 29S 

;IZ — Cw’tSreS.TsuCn^?' ' 93.2 -OJJ 1369 

^ = wRL_air2iiii — j - 

-09 — Dealing oi Wed 

“ Eonk of AiP3riG3 IniercztiBnEl S-A. 

>5 Godevaid Rcya), Lyxerehcurr G.D. 

WWmes: Income —.;!5C:iU4 210.75] .....4 ItOS 
Prices at July Hex; cul dry July =>1 

27733 Eanque BruseSes LESSiSBrt 
-07 Z 2. Rue D«? (a Resaw £■ iiiK Emssels 

+0.'« _ Reataruud |U35oi!L79 60601-017] 9J1 

-fi — Sarfaiuc Managers (Jersey) Ltd. 

_ P.O. Box t»3, 5L «•?)«.'. Jersey 0534 74306 

117.14*2 — Ban. Ira. Fund P13 53121 - — I 5JW 

+oj — Barclays Unicom infemational 

1093+03’— L Charing Cross, SL Heiier, Jersey. 053473741 
...... — Overseas Inoxne — W3 5. 45~v5 —■■■■) 

— Uni dollar Trust [USSL' °7 I4 j71 1 260 

— Unlbond Trust [lEiSj.72 5Lb‘>| 1 98 

- — — 1 Thomas 5*. Douglas, Isle^-llan _ _Cfe24 JK* 

— Unicorn AuslExl!Z.P 5J) SO.irf -**7| LID 

— — — Dd.AnsL 7B5 ,5^ +0.61 L10 

— Do. Grtr. Pacific *9J» IQ* .l] | — „ 

— Do. InU. Ircanw tt.l 29.?] ....J 823 

- — — Do. Isteof rianTsL— C25 45.7^.-4 1030 

— Do. Manx Mutual [405 43.4| — J LSD 

[Zi — Bishopseete C s mi ag dity Ser. Ltd. 

*i TL _ P.O.Box42DcusI3S.U3M- 062*%239L1 

es on request aRMAC "July 7 IUS&9 Tl 7413 — ] — 

COUNT ** JjJy 7 K4JJJ2 £54^ LK 

CANRHO "July 7_.lo2f9 L-K3 ..... I — n 
31*55 £000 Ori;i oaily texted a: ■510 ani "EL Next «cL Aug. 4. 

— — Bishnps-jate Frcg.’essive — Ldn. Agonts 

— Z 9. Bistops^re, EC2N 3AD 01-5836250 

I _ BHAUThiJul,S>l!JSffi£2 ,4.0a — | 03° 

I — bnasfjl^j. UfQi 1233^ — ..1 l7b 

Bridge Uan2arom3t;i Ltd. 

M GPO Box 59G, Hong Kent 

<^53 KU 8^Sfe!.^|DZ|05a640 S l225cl zA L57 
+lj — Eritanjua/Sctriesin^ar 

”^3 — Britannia Tst. BfingntL (C.i.) Lie. 

Z 30 Bren SL.SL Heller. Jersey. 0534 73114 

TK+id U3. DoOcr Censciretcc Fis. 

jST UWverd 5 Tract 11146 122./^ - | 

Wcrld Boid Fund p73 lOLfl 4 10 33 

! Ltd, Stertng ui.-asrJreted PCs. _ , 

ce ud. Growth lm(>si_._. I4L4 44id — .4 -Jl 

Far East & l?J F4...gl«8 123S 1 LCO 

paiwV - -I 


[roup 

EH16 5BU 031*55 6000 
6.9 136.91 —4 - 


647 cao. Grouch Fund 

— -*fiex. Exerre» Fd 
” empt Prop. Fd. 

pi. Irrv. TsL Fd. 
— „ r^wtieFund — 
1622 inv. Trust Fund 
_ Property Fund. 
,6J? GuL Depowt Fd 
10-97 Fixed Interest Fd 

— M & G Group? 


g — Managed 

— Property 

— Fxynty— . 

— Intenwttaial 

— Fixed Interest 

S. Gp.V Cash 

. — I — Pension Espiity 

• — 1 Pension Inn.—. 

— I “ Pension Fxd. InL 

— Pension Cash 


Son Alliance Find Mangmt. Ltd. 

Sun Aliime House, H u rst ta rn. 0403 64141 

Exp. Fd. InL Jtey9_.fE179.30 18680] j — 

lit B4Jtey22_ £9.47 — 4 — 


0312251163 ... 96.6 

Ud 11? 

| ■ — 4 1L00 InumnrD I 


76 Grth. Prop. JufyP — 1923 10291 1 


TSB Unit Trusts fy) WlteFdZZZZ ika 

PO Box 3, Kress Use, Andover, Kants, SP10 IPG. HreolrteresT?. 126.4 

0264 67188- Dealing; to 0264 63432-3 _ Gtd. Deposit Fd 115.6 

(b>TSBG«nerte— 60.9tt +03 4.70 Mixed??. P44.0 


ftm Eagle Star tnsurJMUhmt Assur. 

423 L Tlreadneedte Sl, EC2 01-5881212 Malted ^99 

jS ' Eagle/MM. Units.— |M^ 672] -02J 692 SSr-lf ' 

268 Equity 4 Law Life Ass. Soc. LtdV Retwwy FUBataVj^ 9 

5.48 Amerehatn Road, High Wycombe. 0494 33377 Prices on "Sy 30 3 “J 
Equity Fd 1149.4 15721 +0.71 — fiesiWe Pension Fqrri , 

upc. BStt-rdSl Ms:i- SSMS^-jz:^ 


Sun Alliance Linked life Ins. Ltd. 
Convert. Deposit*— 139.4 i Jr. 5 Z. — Sun Alfiance Home, Horsham. 0403 

Eqhty BftftecJ*”... 174* 1833 -LI - EipiHyFund [1862 19601 +00| 

ExuaVvHdFd.Bd.-_ 876 921 — FixedWrsstFd 125 7 

Family 1931— 2528 +L2 _ Property Fund. EiO lhgj +Ov 

01*268031 Farrily B2-86— 353 -Oi — International Fd B9.4 943 +L1 

GDI Bond-** 1365 1433 — - — DepoM Fund.. — 114.6 lMfl +OJ 

High Yield Bond— >952 1002 — Managed Fund 1363 143i* +GJ 


(DU I GfliBcnd— 1365 1435 — 

.02.91 _....! High Yield Bond — - 95+ 1002 — 

Acc«r Iroematn). Bo nJ"_. 1ZL4 127.6 +16 — 

Jaaan r d. Exxid* 4 42 486 — 

Managed kS?- 1799 189.0 +4.7 _ 

6721-02! 692 Prea'pensfcm— _. 357.7 - 

iuh Property Ecnrf— 198.9 209.0 +05 — 




It) Do. Actant 

(b) TSB Income— — 

B _ n (b) Do. Acoxn -1743 

5911 (b)TSB Scottish P93 

5*4 (b)Do. Areum_ 




Eqiitv (Cap' [113.4 

Do. (Acomi) [ll9.0 

Property (Cap).. 10S4 


Sun Life of Canada (UK) Ud. 

2. 3, 4, Cockspur SL, SW1Y 5BH ( _ 

+o'i - u^uitofezzl §L1 1 1-1 - ChtirtBrtause jMhat 

KLf.S^Z- 15S - 1 Paternoster Row, EC4 

K+snl. Pn.Td__-.-L 2632 J -2.C - Arfireca IMS30.- 

I price on Jtey H. Pern. Man. Cap PJ3.7 119.7] -U — Asiverta GK5L1 

! iSS — i ~ Pens. Man. Are. p24.1 130.7] -0‘ — Fendak DU3L 

1 ^-3 1 “ Fcrtts DM2U 

1 1192] I — c ■ n_M 1— ■ u - I- 1 ec c-> 


z Sun Lite Unit Assurance Ltd. 


ce L?rl Growth I A'e?l_._. J4L4 443d — .4 i03 

Far East Glm.Fi.-. 0142 123S LCO 

Jersey Eru+oY Tst tK5 T7B.y ,130 

. Amer. Srrtr .'Cos. Fd-.C?* 57-3 1230 

31-^5 797L High lm.Stlg.TsL «J 94 Cl 1220 

+03 — Value .at July 25. fleit dBdino Aug. li 

- Capital Dep«.i Tsl.-JOLCP 1LW 025 

+L1 — Esl captLs reuxo on ret^eiL Hen Healing Aug. 5. 

^05 Z Sditesin^er lnbrnztianel KrgL Ltd. 

— . — 4L La Mow Sl, Sl Heller, Jersey M34735S3 

+0-7 — Am. InvssLdKfits J65.0 63Xd | 1066 

•« — Far East Fund* 005.0 liSfl - 

+22 — Gilt Fund EJ 2L7l -OL 12*7 

+0-4 — Inti. Fd. (Jersey) 117.0 123.ffl-2.ffi 2W 

-05 — AmOplunsUS fo/JO -19^ 739 

— — Am. Smaller Cm. L‘SE .[L34 Lja+ODZ — 

Dottar Fvd. IdL USB-lO.W ■ IM ..... — 

.td. lnd-Fd. iltix.1 uan?537 15.97] J — 

040364141 'Men sub. dai 1 tug. 6. 

--■■) — Brawn Shipley TsL Co. (Jfersey) Lid. 

[ — -I ■— P.0.Btw5E3,SL Heiier, Jersey, 053474777 

im Stlg. Bd. rd. Ch) E1022 102~-0a7! 12.95 

040364141 s ®1'”S C « i - Fd - SOT lL3oi ....J - 

+OJJ — ButterfieM Msxsgensot Co. Ltd. 

-03 — P.0. Bn 195, HamUtm, Eentjuda. 

t^? - tettretsSjiity J0a^.03 ] 137 

+L1 — Buttress lacrene J222 J 9.41 

^ — Prices a June 7. Ned sub. day July U. 

Captel Interna ana) SJl 
- 45, Boulevarfl Royal, Luxerbourg 

01-9305400 capita InL Fund | US$2268 1..-..] — 

I -1 ' 4 ! Z Charterkause Jacket 

:::: _ I Paerooster Row, EC4 01-2453999 

-2€ — Aterren IME0.W 3L97I-OXG) 422 

-12 — Aiverta CK5LW £32si-OCh 3.04 

-05 — Feadak 5U3L72 322^-001 4.03 

Fends CM2166 a?3+ao; 3.61 

Emperor Fund. S5.52 623—.. - 


m- 


rnitUM, Lerroua. 

zp 413 a=i« 

■ 7. Ned sub. day July LL 


DK5L3J £32=] 
DU3L32 IsM 


01-2453999 
31971-00=] 422 
£32=]-aCM 3.01 


861 Equity & L3 w (Managed Funds) Ltd. DoTTAreum' ._! 110 6 

861 Amershem Road, High Wycombe. 0494 33377 Fried ■■tore* I Cap). 1=33 


ji „ 107, Cheapside, London, EC2V 60U 01*06 77B8 Htspano 


lnttnnLlhc.t 


OWaavn. UnStr' 
Bigta.Sta.CSj 
Eudaw.JUya 
CAraan. UnteH 

ssMsa 

La. 6 Bros. July 
(Aoum. UnteL J 


- Nortfagate Unit Trust Matagers Lid. (cXy) 

-oi 1 OJn 2°. Mooratee. EC2R 6AD 01*064477 


fill ^31 IS 


SUz: 


i* 

l.t1 r 




cf-res 

S' 


Britamte/SeMerin^r ■ Guardian Royal Ex. Ui 

Brifamria Trust Mauageont (a) (c) (g) Royal Eretange, EC3P30N 

973)4014) 6J2 Htodatosu Adntinotral 


: rs ty. * -• : 


afesBfS* 

.D-.,.. ■ , : • .".L; .. 



GnanBan Royal Ex. Unit Mgn. Ltd. 
Royal Eadonge, EC3P30N 01*288011 

belGianMOTst — P216 1286) +*7] 4.74 

U en ttaiu a Administration (aXbKc) 
Prengr^AgdrL. 5, ^ 

SSot^Sto) Trust 
n.lMts) 


— tf! Nonrich Union Insurance Group (b) 

J-41 P.Ol Box 4, Norwich, NR1 3NG. 060322200 

ZZ ^63 Group TsL Fund K171 43921+0.71 5.91 

it- Pe»* Trust Managers Ltd. (aKgKz) 
mbSSrem 252, High HoMx»ro,WUV7EB. 01*058441 
Preri Growth Fd.__®B 3UJ+02J 536 


Ulster Bankf (a) 

Waring Street, BeffasL 023235231 

(b) Ulster Growth P9.4 423rd -L0] 512 

Unit Trust Account & MgmL Ltd. 

Regb Hse. King WOllam St. EC4R9R. 01*234951 
Friars Hse.Fund 152.9 563* ] 464 

813! S8 


^fra+S-3 I® Ind. Pen. Equity 137.2 144.4 _... — 

U9^+L0| 226 ind. Ptro Property.-. 107.9 1133 — 

Ind. Pen. Flsed )«.— U1B . ml — _ 

OT1 . ... Ind Pen. Overseas — 950 1006 — 

0232 S231 ind.Pm.Caai 105.6 1111 — J — 

423M-LCI 532 Irat Pen. Balanced— 1177 123.8 ,.„.1 - 

. . Ind. Pen. DepAriW . IM J IO^tI | — 

igmL Ltd. pnees 31 July 10. Next teUlemroi ibte Aug. 14. 

IR 9R. 01*23 4951 Group Person Fixxts— Prices avalbWe on rupesL 


Famify Assurance Society p^wZZ 

[See Ptanned Savings Group) E tarty 

Assicisuzioni GENERALI S.pJL Deposit _ZZ*Z 

117. Fenchurth Sl, EC3M 50Y. 01-4880733 fnwmiUPI-, — 

Inti. Managed 3ond_im3 11721 

General Portfolio Ufe Ins. C. LULff 

Crossbrtiok SL Cheshurtt, Herts. Wahtiam X 31971 Property. 


. Do. (Accum; 139.4 1476 

Deposit (Cap) 102.7 107.5 — 

Da lAccum! 1C7J 113J 

American (Cap) 104.6 109.9 — 

Do. lAcoxa' 109.8 1334 — 

Padfic (Cop) 1446 1513 

Do. ( Acoxn > P5L2 1586] 

Manufsctums Lite Insurance Co. 
Sl George’s Way, Stevetuge. 043 

Managed 11496 1573] _.., 

Property.. 120.9 1272 

Equity 1353 1426 

GiKESSm 1623 1706 

Deposit 1146 1206 ...... 

Investment 58.7 bl6 

International 11153 119iffi 

Merchant Investors Assurance^ 
Leon Home, 233 High Sl, Croydon 01* 


:-:j _ taaagt— b» 

= KSSSrrrffiJ 

r : nil 

_... — Fixed Interest C*c „ 1259 

— fixed Interest Are— 127A 

— Cash Cap 117.4 

Co. Cash Are 11B.4 

043856101 I mw nat i n n al Arr IT12.1 


+0^ — 


hwxne 
{ration s 
American 
It* Protesskwat — 
!?*' Property Stares 
i‘ Shield 
‘ ‘i State 
•- j invest TsL 
Unhi Energy 


PeariU&TsL ra| ««+o3 &22 

(Arena Units] [586 633] +6^ 622 

Pefiran Units Admin. Ltd. (gXx) 

57*3, Princess SL, Manchester. 061-2365665 
PtekanUidts 1113.9 122.4) — ] 564 

Perpetual Urtt Trust MngraUf (a) 

48, HartSL. Keofey on Thames 049126868 

«&SSl£:|g§ aw 

Practical Invest Co. Ltd. (jXO 


Abbey Lite Assurance Co. Ltd. 

1-3 SL Paul's Ctadijard. EC4. 0 
Equity find 


Portfolio Fd. Acc._ 
Portfolio Fd. Inh._ 
Portfolio Mai. Are., 
Portfolio Man- lnit. 


Gresham Lite Ass. Soc. Ltd. 
2 Prince of Wales RrL, B' mouth. 

G.L Cash Fimd 0144 120.: 

G.L Eouiw Fund 121.7 128. 

GJ_ Gill FinxJ 1376 144. 

6J_ Inti. Fund 120.4 127. 

G-L. Ppty. Fixxl 1208 127S 


ijKJg = 

-.(45.4 47.8[ +Q2| — 

Iss. Soc. Ltd. 

H. B'mouth. 0202767ft 

zi |l Ezj E 
z m mrAz 


I — / — Property'Peni 

+03 — ISrty'piSiZZZ 

+D^ — Money >& tot 

Money NBtL Pens. . 

• Depost.— 

0202767655 EtepoalPens. 

I — J — ' ManaP®]- 


^ &»myAre. 

, Property Fd. 

O Property A re_ 

01*238893 Selective Fund 


01-2489111 Gi-PtXy. Fixxl 11208 1272] — 4 - 

•H Z Growth & See. Ufe Ass. Soc. Ltd.? 


Managed Pens. 

inti. Equity 

Da Pens. 

Inti. Managed 

Do. Pens. 

NEL Pensions Ltd. 


International Are 112.1 116; 

— - — American Cap. 1065 112: 

— American Are. 107.7 123. ‘ 

— Far Eadrm Cep %.9 SSL: 

— Far Eastern Are. 93.0 133J 

— • — Distrtouttai P064 112J 

' _ Sun Lire Parises KBageuaiit Ltd. 

-- (finds for In dlvi dg ri verstoa raotnc 

” Pens. Managed Cap. 

01*869171 Pens. Mansred Are. 

— Pens. Property Cap. 

_ Pens. Property Ace. 

_ Pens. Equity Cap. 

_ Pens. Ejysty Are. 

_ Pens. F. Interest Cap-,-. .- 

— Pere.F. Interest Are. N7.9 1B3J 

— Pens. Cash Cap. W7.4 1023 

_ Pecs. Cash Are_ 

— Pens. IntnL Cq>. 

— Pens. limiAeL 

— Pens. American Cap.. 

‘ Pens. American Acc.. 

_ Pens. Far Earn. Cm. 

_ Peis. Far Esun. Are. 


Clive IcresZacr.ts (isree?) Lta. 

P.0. Box 56, Sl peter Pert, Guernsey. 0481 26521 
C.H.GW Grur.tli FA*. 13063 '^.7P-0.13| S27 

Orre Gilt F± (C.).i _.|2j)31 ic 5; 12.5+ 

Cfire SW Fit ( JSy. > - — I 32.78 

•Daily Dealings. 

Coruhai Ins. (Sue,Ttscy) tic. 

P.0. Bd' 157. SL Pe:w Port. Guernsey 
Inuii. I/an. Fd. I15S.0 21331 1 — 

Ctal5iROunt Floats InL Mng«. (Jersay? 
P.0. Bos 195. St. HeTier, Jirsqr. 0S34 27=ul 

Gilt Fund (Jsy.l ]1C67 1068] J 1310 

vidued weeWy Wfttnisby. 


.J2S (SANaLto^ 


153; ssaesr« 3 ii ^ 

1**1 PfovtocW Life Inv. Co. LtiLV 

|SJL ^Sfl 407 ! 22S.Bthaovate.CC2. 01-2476533 

l 137 8 W8l ---I 315 prowl,- Units [1042 llLft +161 166 TMoney Fd. 5er_- 


Fd. Ser. 4 
y Fd. Ser. 4 
. Fd. Ser. 4. 


uJ ScMostBBO- Trust Mngrs. Ltd. (aKcKs) 

5c- •• •■ •• , |5 14Q, Soifh Street, OorWng. (0306)05441 


i3 14Q, South Street,’ 

- *- c— ~+ (z). 
Am.Sma8er^M 


ic M-CPi. 


Extra 

. i--.T Iname 
. Inc. 

* a 



Pmific .. . 
North Amer. 


Eum. 

Japan Aug.. — - — 

North Amer. Aiig. 1— 


jdW 
^ IS 


PravfaMlrt Life Inv. Co. Lid.? 

222, Bfthcpsgate, EC2. 01-247 6533 t™-.. ■ . -■ 

1 "cvOn f I Lyfrlj 

PrudL Portfolio Mngrs. Ltd* (aKbXc) P^S Seteah * 
Hofearn Bars, EC1N 2NH. 01-4059222 Pension 

PtutolU [1525 162Q +flR 520 PeigmEmrijFtL^. 

Gn Hter Management Co. Lid-P Albany Ufe Assu 

The Stock Exchange, EC2N 1HP. 01*004177 33, ou Burilogtaa St. 
Ouatear* Gen. Fi — [141.9 147.91 1 567 ^ ^ 


— Wor Bank. Bray-oo-Thames. Berks. 0628 34284. MJImn Court. Doridng, Surrey. 


fiextole FmaiKVi 1 1151 | J — 

LmcfcanhSees.- 1 56.00 J ..ZJ - 

G^^Sup^Fd-ZI I865^ t3 | "Zl - 

GuanHan Royal Exchange 

Royal Exchar 0?, E.C3. 01-283711 

GdCTrCzn ftsajrance 

Prmerty Bonds? [244.1 254.2! +4.H — 

®E LlnteJ Lite Assuraare UrMted 


H8I Sannd Unit TsL Mgrs-t (a) 

45 Beerii St, EC2P 2LX 01*288011 

- 19M+2J 4 XL 


The MBA LHe Office LtdV (a) 

Wefts, KL OS 

« ua jji 


089222271 gllittme 


deatag Jvfy 30. 

'•i , :[?* B™ Shipfcy * Ca Ltd.P(aX9) 

Htetmtel Hwrt mu, Sx. M44-5S144 
ifli' Growth bSuieZZ450j afl -OH 5.12 



i- m 


I,.*'? 1 . 


itii - 

IndexZZZZZZZZE 

Overs eas X 

Perionmnc e . , .. . J 


CanaA Ufe UnU TRUteSTS- Ltd.f 

. . , -. ; i 2* WgfaSU POIters Bac Hertt ' P. Bar 51122 

r: . • ry m 

' ss^i a.* 

•s ' Capa dames) Mngt LttLf 
,;* ■ ICC, 0« Broad SL,EC2fll3Q 01*5886010 


L3 ^ &KS«is; 

Investment InteMgence UtfWW 
iXg) 15, Chriaopfcer Street, EC2. 

0444-58144 Intel. AmreJeAFil (566 X» 

=d %£ isNameffi ■ s 303| §3 

+03 4.05 Intel Small CO’S FdZj»3 9261 +0^ 600. 

zo - Key Fluid Managers 

-08 532 25, MWkSL, EC2V8JG _ 

I a i 

Klehnvert Benson Urtt MaiagosJP 

L LULf 20, FenchJfth SL, EC3 _ _ ^02*23 OK» 

HPS& 

iSii K.B. Fd. Itw.TsB. 


+2JB 4m UeBaoce Urtt Mgt£ Ltd.? 

Zo7 4^ Reliance Hse, Trefaridge Wetis, Kl 089222271 

m m asawfall m 

+2.4 908 SekfctdeTsL tocIZZJCLB 44.71+03.637 

^ RUgefudd Management Ltd. 

J53 fm lfimtMrySo,EC2AlPO 01*886906 

a II iSSS&mzz^ 


f Albany Ufa Assurance Co. Ltd. 

Ol*00«m XL0W8br1tagtooSt.W3. 01*37596 



7-71 1 7M IhSSffSimZBCT 5«S[ri03I - 

Ind. Fxd. InL FdJ_ 

— FiLAet- 

; Inv- Acc 

..Pro-FiAcc 


— ~| — Managed Initial 

—•■I ~ Do. Acoxn.. . 

J — Ei^jlty InitlaL 

■ — H Do. Acoxn — 

L l . — fixed l m. I nrtal 

j Luouoy. Do. Acaim. 

j International laitud — 

““ Dr\ Am rm 

01^75962 Property Initial 
—1+4 — Do. Acoxn.—. 

-161 — Deposit Initial 

+d3 — Do. Acoxn. — . 


-J — Nelex Eq. Cap. 1066 114-3 

• ZJ - Nrie» Eq. Accum. __ 1619 1704 +0.4 - “ 

- — 1 — Netoc Money Cap. — S6 0 £64 — 

— Nelex Mon. Are. 770 8L( — H? 

Nelex Gth Inc Cap — 64.4 bf.7 — 

Nelex Gth Inc Are — TL5 752— — go 

01-2837101 NelMxd.FiCap.__ S3 9 567 — — 

Nel Mxd. Fi Acc M.9 64.1 . — — 

+4.11 — Nelex Deposit Cap— 545 57J ^ 

NelexOeMsh Are— 53Z |l£ — Eg 

+OJ[ — Nelex InLFnllnL Cap 47.5 50X — . — ™ 

+CL? — Neicx InLFsrilnL aZZ| 467 5Lq — [*H 

+0.5 — Nea ata. day Aug. 25. H 5 

+L« - NPS Pensions Manaaement Ud. Jit 

ZJ-4 - 48 Gracechurch Sl, EC3P 3HH. 01*234200 InL 

ZV'l z Managed Fund [214.2 Z23JJ —J — Rel 

Xi~g Prices July L Next dealing Ausun L P* 1 - 

+of — New Zealand Ins. Co. (UK) Ud.? Jg 


non Target Lite Asa ranee Co. Ltd. 

- 

1505+13 - 


144.41 +0^ — 

149.2 +03 — 

1563 +0.5 — 
1615 +1C — 

14 0.1 -0.7 - 
144.7 -0.7 — 

113.4 +1J — 
1172 +l3 — 

1111 +og — 
ms +ia — 

108.3 ..Zl - 


Man. Fixrj I 
Kan. Fund Cap. 
Mai. Fund - 
Prop. Fd. Inc. 

Prop. Fund Cap. 
Prop. Fi Are 
Prop. Fi lrrv_ 

Fcxed InL Fi Inc. 
Fixed InL Fi Cap. 

Dep.Fi Ire. 

U.fc EipJty Fi Ire. 
U K- Equity Fi Cep. 
InL Equity Fd. Inc. 


ReL Plan Cap. Pen. 
Man.PeiFd6re. 
Man. Pen. Fd. Cap. 


— Maitland House, Southend SS12JS 070262955 cm Pen. F± Are 


fixed 1. Pen-Are 

GYiMoruPeroAre— 
IntJ.hbLPnfdAcc 


RothschU Asset Management (g) 


72-80, Gatehouse Rd, Ayteslxxy. 02965941 AMFV Equty _ ’ 

m ^ T 7^ N. C_ Emhv Fund 119L2 2IS.4I +L2J 4.91 AMEV FhaalnL 


m-iAz 

AMEV Life Assurance Ltd-V 

Alma Hse, Abna Ri, Rdgate. Retgate4011 

AMEVMaeoed 
AMEV Mgi'B' 

AMFV Morey fit 


I — 0-lf — Pots. Uaiaged Initial. 

-ZTJ — Pero. Managed Ac c. 

-03 _ Pens. Equity Inlfial 

-1-3 — Pens. Equity Are ... 

-33j — Pens. Fxi Ire Ini J2i 

+Q6j — Pens. Fired InL Are. 

+0^ — Pens. Inti Initial 

.—J — Pens. lixl. Are . . 

-L51 — Pens. Prop. India! 

Pens. Prop. Are .. 
Pens. Depos. Intesal 
Retgate 40101 Pens. Depre Are 


1221 +0.7 — 
122.4 *0.1 - 

122.C +0.9 — 

3 RV-Z1 z 


Wwf.ltey Inv. Plan —Eli 9 

UKtravty— 976. 

American 116.7 

RSfczzzzztS:! 

Gilt 1 125 « 

High Inc Et>ii!y_ 101.0 

Hi5h Inc. F»i InL— 1DL1 
Deposit 1116 


_ Norwich Union Insurance Group? 


Sz3 = 


Ltd. . 

01*067070 

n«M — I 3-5 



KB.Sm.Cos.FiAre- 
KBHoiTiaAa: — - 


btgg&Fi sl 
K’BW flta, 

N.C. I Rtf. Fi (AreJ 
N-C. SmUr Cofi Fi 


Rowan Unit Trust MngL Ltd* (a) 

City Gate Use., FlratxxySiL, EC2. 01*061066 

ISS &&&=§& 28?! ti? ut 

Ht9h VW4 J*2SZ_H.9 ga — 9.90 

(Acorn. lh*3 mi .fOj — 9.90 

Merlin Jute 30 OS* ^ 

(Acoxn. Units) UM2 1726) ZZJ 464 


Royal Tst Can. Fi Mg*. Ltd 

48-50, CanixmSU London EC4M6LD 01-236 6044 Managed 

SSSH=jB JHMJd &£ 

Prices on Ady 3L Nett deattig Off 15. 


i. Fi 

^TOFiB 
— Pol 

Ftodfund 
AMEWFnBdingtan 

A/rgrican 

'Income. 


130.7 +02 — 

1280 +L4 — 
88.9 -0.4 — 
1326 +16 — 


lixrene^'.' ..Z — Bjil U2^ -*3 — 

InLGrowtfi- pJ9-9 +L4| — 

Barclays Ufe Ahw. Co. Ltd. 

252 Rnraftxd Ri, E7. ffunaw 

Baretaytx xaf s 


Hamfaro Life Assurance limited? 

7 Old Part: Lane, London. W1 01-49900 

Fixed InL Dep [1463 154JLJ +0Jj — 

Eorlty— — — 2327 245 H -0.9 — 

Property 220.4 2321? +OJ _ 

Managed Cap 169+ 172 b -04 — 

Managed Are 220.1 238.7 -05 — 

OuerSs 150S 55.8 -05 — 

Gilt Edged 150.0 157 5-22 — 

Amman Are 1196 1252+0.4 — 


PO Box 4, Harwich NR1 3NG. 

Managed Fund. — . .12627 

Etjjrty Fund — _..K20.7 

Property Fund Q75.0 
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Unless otKjrvrse indicated, prices and net dhridmds are In pence and 
denort nations are 25p. Esti rated prtoe/earaings rattas and covers are 
hacfti on latest avud reports and excusds and, where passible, are 
updated cn tell-yeErty Rgures. P/Es are calciieted on “riet" 
(ftsirfriticti basis, earnings per Stare being computed an profit after 
taxstoi arJ ucniievea ACT where appflcabJ?; bradened figures 
iiuSeaw 10 per cw. or rrare affcrmse if cataiated cn “nlT 

I dlstrifcuL'cn. f"wr. are besed or. “nzsifitim'’ tSaributiot; this 
J compares gross dividend costs to profit after taxation, erdudmg 
r e*eeptlo»3l prefiisil-aes tat indiring istlnatod extent of offscOdWe 

ACT. Yields are 5ased on middle prices, are *oss, cdjusted 10 ACT of 
30 per cent and allow for value of declared dtartartfcn and rights. 

0 “Tap StocJi. 

• HisTb and Lews merted thus have been adiustedtn allow for rights 
Issues for cash. 

T Inurim shier .nereised or resumed. 

; Interim since redjeed, passed or deferred. 

*± TU'free U CMwesident; do applhation. 
b Figures or report awartKf. 
tf Unlisted security. 
f. Price at Una of aspensten. 

g Inolcated dividend after p^cf rg scrip and/or rights Issue: cover 
relates to previous dlirttfends cr forecasts. 

*fr Merger bid o-- reorgardsttoii In progress, 
v fiat csTparable. 

A Same interim: reduced final and/or reduced earnings Mfcated- 

1 Forecast drvidend; cover on earnings updated by latest Interim 
statement. 

X Cowr d!cws for conversion of shares not now ranting fur dbridefldl . 

or ranging only (or restricted dividend. 
t Cover taes were a’lcvi ler stares whicfi mya/so ranfc far<#»(dead jf 
3 hnute tee. No P/E ratio usually provided. 

V Excluding a final cftvtond deefaredon. 

$ Regional pr.ee. 

II No par value. 

9$ YietJ based on assurrertioa Treoesuey BUI Rate stays BKhmged until 
irJtmty of stoct a Tax free, b Figures based on prospectus or other 
offidi edna-je. C Cents, d Dividend re* paid or peyabk on part of 
cap Ul: cover based sr. iv'dsnd on Ml capfUL e Redemption yWd. 
f Flat yield, p Asswned dividend and yield, b Assumed Addend and 
yield after scrip issue, j Payment from capital sources, k Kenya, 
a interim togrisr tten acetic us atal. h Rfgfcs Issre pentrtg. 
q Eanings based on preliminary figures. 5 Dhidcncl and yield exclude 
a ssecial payrrm. I Indicated dwidend: a»er relates to previews 
diindend. P/E rstio based on latest annud earnings, a Forecast 
(fiveerat cover t«sed on previous year's earebigs. * Tax free up to 
30ohiihe£.w Yield allows lor currency claae. y DMOsnd end yield 
based on rwtger twins, z Dividend and yield include a special payment: 
Cowr docs ma caaty to special payment. A Net dhrfdenS and yield. B 
Pre'ercnc* tfvivend pasz»i) or deterred. C Canadian. E Minimum 
underpnoe F Dividend and yield based on prospectus or oUkt official 
esJL-nates far 1979^0. S Assumed dhridend fend yield after pending 
scrip aKlicr righs issue. H DMdemJ and yield based on prospectus or 
other offical estimates (or 1930-81. K Figures based on prospectus 
orotherotricial estimates (v 197tefio. fcj Dividend and yield based on 
prrepeaus or ether cffieial estimates for 1980. N Dividend and yield 
fcs«f oi prerpms or other offida/ estimates tar 1931. P Figures 
based on proscewus or other official estimates tar 1980-81. ft Grass. 

T Figures asamed. Z Dividend total to date. 

Abbrew.igns: x 1 ex rihudetat s « scrip Issue: «r ex rig/BS: a ex 
all; xR ex capital dstntaUon. 
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CEGB attacks coal prices 


BY MARTIN DICKSON, ENERGY CORRESPONDS^ 


THE NATIONAL' Coal Board 
was accused yesterday of using 
the price it charged the Central 
Electricity Generating Board 
for coal to subsidise unecono- 
mic pits. 

This charge brings into the 
open a long-simmering row 
between the two nationalised 
industries over the price of 
coal. 

The accusation was made by 
Mr. Glyn England. CEGB chair- 
man. when he announced that 
his board h3d made a net loss 
last year of just over £47m, 
compared to a profit of £66m 
in 197S-79. 

A small profit of £37 m was 
recorded by the English and 
Welsh supply industry as a 
whole — the CEGB, the Electri- 
city Council and the 12 area 
hoards. But this was £214m 
down on 1978-79. 


The industry blamed results 
mainly on inflation and in- 
creased costs, particularly of 
fuel, together with Lower 
demand caused by the reces- 
sion, a mild winter and 
engineering and steel induttry 
strikes. 

It confirmed an earlier an- 
nouncement that electricity 
prices are to rise by 10 per 
cent from today— -on top of a 
17 per cent incerase last April. 
But Sir Francis Tombs, the 
Electricity Council chainwn, 
saw no further rises before next 
April. 

The industry, which relies on 
coal for 70 per cent of its 
power generation and brought 
£l.9bn worth from the NCB 
last year, is concerned about 
the effect on its prices of 
rapidly rising coal costs. The 
CEGB. in particular, appar- 
ently believes that the prices it 


HOW THE ELECTRICITY SUPPLY 

INDUSTRY 

performed 



Change on 


1979-80 

1978-79 

Operating profit 

£51 4m 

~£161m 

Profit after interest 

£37m 

— £214m 

Income 

£6,171m 

■+£724m 

Expenditure 

£6,134m 

+£940m 

Net assets at aid of year 

£7.17*m 

+£37Sm 

Capital expenditure during year 

£834m 

+£11«m 

Figures for England and Wales only 


pays to the NCB may be sub- 
sidising loss making pits by up 
to £100m. 

Mr. England said that the 
CEGB wished to see coal prices 
reflect more closely the local 
costs of production. “We be- 
lieve that the price we pay for 


coal from economic pits sbopU 
not be used to subsidise un- 
economic pits elsewhere ” 

He also revealed that the 
CEGB is planning to take a 
larger than usual amount of 
elderly power plant out of ser- 
vice over the coming two years. 


Big rise in telephone charges 


BY jASON CRISP 


BPmSH TELECOM, the tele- 
communications side of the Post 
Office, yesterday announced 
major increases in telephone 
call charges, rentals and instal- 
lation fees which it blamed on 
the Government's strict cash 
limits on its borrowings. 

The increases — most of which 
take effect on November 1 — will 
hit the private householder 
harder than business. The aver- 


expansion programme of £1.5bn Rentals for a business line will cent. 

this year and a 1980-81 borrow- rise from £11.25 a quarter to The one smaE piece of good 
ing Emit of £78m. Mr. Peter £16.75, with those for residential news for business is a reduction 
Benton, managing director of lines going up from £9.50 to £12 of between 11 and 20 per cent 
British Telecom, said: “We a quarter. The minimum con- intercontinental Telex charges, 
really needed to invest £1.7bn nection charges rise from £55 to The international direct dial' 
this year, but under intense £75 for business and £85 for ling cheap rate is being ex- 
pressure we have cut this figure residential. tended by two hours in the 

to below £1.5bn.” The of renting private morning up to 8 aon. 

The increases will generate an circuits— such as office-to-office Mr. Michael Corby, director of 
extra £223 m revenue In the lines — will increase by up to 50 Telecommunication s Users 

current financial year, which per cent on short distances as Association said “ There can be 

age phone bill for business will, British Telecom hopes will keep part of British Telecom's long- no justification for prices out- 
according to the Post Office, rise it inside its borrowing Emits. In term plan to increase charges on stripping inflation by over 50 
by 18.5 per cent while the aver- a full year the increases will the shortest distances by 500 per P* r cerrt aD industry which is 
age residential bill will go up raise around £827m. cent. involved in a technology with 

by, The arp thp sprnnd aswS a"™* ■ Pos J 9 ? ffice The costs of renting private ^Mr.^ohn Morgan, chairman of 

th^n 12 23 excha n ses and telexes will al- the Post Office Users National 

sssll sstsssa 

riis were^mmediatel'^ 2, J*' ba * c ”?* fee for a tele - be £1 ’ 100 - A PABX 7 P dvate within a year is an affront to 

demned bv th^user? phone wUI °- 5 P to 4 P exchange, a typical small pri- customers." He accepted Tele- 

Sons J organ isa- aunit The amount of time each vate excange. will cost £1,100 a corn's case for a substantial 

_ unit buys on an inland call at quarter compared with £635 pre- investment programme, needed 

ine Post Office has a_ capital the cheap rate will be cut by viously. For both, installation not only to modernise the sys- 
expenditure modernisation and between 20 and 25 per cent. costs will rise by around 50 per tem but also to improve service. 


Large fines 
for concrete 
pipe makers 

By David Churchill. Consumer 
Affairs Correspondent 

FOUR major concrete pipe 
manufacturers were yester- 
day fined a total of £185,000 
and ordered to pay costs 
estimated at almost £500.000 
for breaking a legal under- 
taking not to fix prices or 
tender for contracts 
collusively. 

The fines, the largest ever 
imposed under the Restric- 
tive Trade Practices Act, 
were announced yestreday by 
Mr. Justice Mocatta after a 
two-week hearing in the 
Restrictive Practices Court. 

The four companies fined 
for eontempt of court were 
Redland Pipes, ARC Con- 
crete, Spun Concrete, and 
Mixed concrete Pipes, 

Redland was fined £100.000 
and ordered to pay 45 per 
cent of the costs. ARC was 
fined £75,000 but also ordered 
to pay 45 per cent of the 
costs. Both Spun Concrete 
and TVExedc on Crete Pipes 
were fined £5.000 each and 
ordered to pay 5 per cent of 
the costs each. 

Mr. Justiee Mocatta also 
requested that the Director 
General of Fair Trading 
should bring proceedings for 
contempt of court against 
Stanton and Staveley. a sub- 
sidiary of the British Steel 
Corporation. 

Three of the companies — 
Redland Pines, Spun Con- 
crete. and Mixefleoncrete — 
admitted committing con- 
temn! and apologised to the 
court 

• The Department of Trade 
last night published a con- 
sultative document on collu- 
sive tendering. The document 
a response to a Green Paper 
by the previous Government, 
sets out the advantages and 
disadvantages of making col- 
lusive tendering a criminal 
offence as suggested in the 
Green Paper. 


Chrysler losses reach $985] 


BY IAN HARGREAVE5 IN NEW YORK 

CHRYSLER, the U.S. motor would be profitable in the fourth 
company which has been saved quarter “ assuming a modest up- 
front bankrutcy by Government turn in the economy." 
aid, lost 8985m (£419m) in the But the financial devastation 
first hal fof this year — almost brought about by Chrysler’s 
as much as it lost in the wbole weakness and the slump in U.S. 
of 1979. car sales during the past 18 

The company yesterady re- months was fully underscrode in 
ported a second quarter loss of the results. 

$536m, compared with a loss of Chrysler lost $2bn in that 
$207m in the same quarter of period, and has already had to 
last year, and said it had suf- draw on $800m of the $1.5bn 
fered a 38 per cent drop in Government guaranteed loans 
worldwide unit sales of vehicles made available in June. 

Worldwide sales in the second 
quarter plunged from $32bn to 
S2.1bn and for the half-year 
were $2bn lower at $4.5bn. 
Earlier this week Senator 


to a total of just under 300.000 
units in the latest quarter 
But Mr. Lee Iacocca, chairman 
of Chrysler, accompanied the 
dismal earnings statement with 
another confident declaration William Proxraire. chairman of 


that the ocmpanv’s difficulties 
** should soon be overcome with 
the introduction of our new 1981 
line of cars and trucks.” 

Mr. Iacocca claimed that 


the Senate Banking Committee, 
said that in his view the release 
of the loan guarantees was a 
case of the Government throw- 
ing good money after bad into 


Chrysler had more experience a company whose prospects con- 
in making front-wheel-drive cars, timied to deteriorate, 
which are now heavily in But Mr. Iacocca is still 
demand in the U.S., than Ford, radiating the kind of hard-sell 
General Motors, Datsun or enthusiasm which U.S. tele- 
Toyota, and said that Chrysler vision viewers encounter almost 


nightly in the company’s adver- 
tisements, which claim that 
vrious Chrysler models thrash 
their Japanese and German 
rivals in independently staged 
customer trils. 

• The U.S. Government yester- 
day gave final approval to 
another $3D0m in loan 
guarantees to Chrysler. This 
raises the total of approved 
loan guarantees to $800m. 
Congress has authorised $1.5bn 
in guarantees to keep the com- 
pany in business. 

The 8300m in new guarantees 
includes 850m that the Govern- 
ment had consented to earlier 
only on condition that Chrysler 
obtain matching funds from 
other sources. 

The Government said the 
matching was provided by 
$3lra assistance from the state 
of Indiana, and S19m of de- 
ferred Chrysler pension pay- 
ments. 

The ten-year notes guaranteed 
by the government will bear 
11.4 per cent interest. 


Continued from Page 1 

Teletext order 


Dr. Walter Srciora, manager 
for research and development 
in electronics systems at 
Zenith, the leading U.S. manu- 
facturer of TV sets, says: “It 
is clear to us that the British 
approach is most economical 
and capable.” 

Siciora says the 


is remaining in business and 
has plenty of work. 

In fact, its next piece of 
work win be to consider the 
results of the ballot, in which 
the TV set manufacturers, 
broadcasters and consultants 
who sit on the committee wifl 
consider the response received 


Dr. stciora says 

designers of Antiope have not from the industry, 
yet come up with the inte- Those balloted are being 
grated circuits needed to asked to choose between the 
permit teletext reception 9X. the hybrid British system, 
whereas British circuits are a Canadian design, a hybrid of 
tried and tested. ail systems or to supply 

Zenith wants to move ahead comments on why no selection 


quickly with a hybrid British 
system, extended and improved 
far the U.S. market 


was made. 

The committee will then take 
a vote, which requires a 75 per 


The Electronics Industries' cent majority in favour of a 
Association, which is trying to system, before the association 
keep the peace between, says can officially recommend its 
its working party on teletext adoption to the commission. 


Continued from Page 1 

Gilts fafi 

This has presented a prob- 
lem for the authorities in trying 
to judge what has been happen- 
ing to the underlying demand 
for credit and in distinguishing 
this from the temporary dis- 
torting effects of the end of the 
corset. Officials are now rying 
to clarify the figures. 

News of an unchanged MLR 
led to a partial recovery in 
sterling after its sharp fall late 
onu Wednesday and early yes- 
terday. The pound closed 55 
points down on the day at 
$2.3430 compared with a morn- 
ing low of $2,334. This repre- 
sents a fall of nearly 5 cents 
since last weekend though tbe 
pound has remained strong 
against the main Continental 
currencies. 


Floods hit 
Eastern 
Europe 
harvests 

By Leslie Colitt in Berlin 

EASTERN EUROPE and the 
western Soviet Union have 
been hit by widespread flood- 
ing, which - could further 
reduce the size and quality of 
this year’s grain harvest as 
well as cause extensive dis- 
ruption to industry. 

Even before the floods 
began, weeks of torrential 
rain had delayed planting by 
a month in the western 
Ukraine, one of the most 
important Soviet gram grow- 
ing areas, compared with a 
two week delay last year, 
when the Soviet Union 
suffered a record low grain 
harvest of 170m tonnes. . 

The United Nations Food 
and Agriculture Organisation 
had estimated a Soviet grain 
crop this year of 215m tonnes 
but this now appears unlikely 
to be achieved. 

Although most of the 
Ukrainian harvest should 
have been in by now, the 
Soviet news agency Tass said 
crops in the region were 
damaged by tbe overflowing 
Dnestr and other rivers. More 
than 1m hectares of farmland 
in neighbouring Poland have 
also been inundated. 

Polish troops and 
emergency crews have 
evacuated thousands of 
families and cattle in the 
stricken south east of the 
country. A flood alarm Is 
still in force for Warsaw and 
its direct, although the 
Vistula river has not risen 
above the 20 year peak 
reached earlier this week. 
South of the capital a burst 
dam has turned fields into 
lakes. ... 

Tbe summer has been 
extrern/fr wet... 

Poland's grain harvest is 
expected to be delayed by up 
to three weeks. Grain 
production has been low in 
recent years, making 
additional Imports from the 
U.S. neeessary as well as 
frevh loans — adding to 
Poland's outstanding debt of 
some Sl9bn to Western banks. 

Although only 5 per cent 
of Romania’s crop area bas 
been flooded, poor grain 
growing conditions during 
the summer have caused 
Western agricultural experts 
to revise downwards an 
earlier U.S. Department of 
Agriculture estimate of a 
record 9.4m tonne wheat a*d 
barley harvest. 

Reuter ...reports ...from 
Moscow: Severe drought bas 
hit the southern Soviet 
Republic of Georgia and its 
citrus and grape harvest is 
in a critical state, the official 
Georgian newspaper reported. 


Weather 


UK TODAY 

SUNNY intervals and scattered 
showers in most areas. 

London. S.E„ E., Cen. S.. 
Cen. N. England. E.. 

W. Midlands, Channel Isles 
Sunny intervals and scattered 
showers. Max 23C 173F). 
England, Wales 
Cloudy. Rain. Max 20C (6SF). 
N.W. England, N.W. Scotland, 
Lake District, Isle of Man, 
Glasgow, Argyll 
Sunny periods, showers. Max 
19C (66F). 

NJE. England, Borders, 
Edinburgh, Cen. Highlands, 
Moray 

Warm. Scattered showers. 
Max 21C (7DF>. 

N.E. Scotland. Orkney, Shetland 
Sunny periods, showers. Max 
17C (63F). 

Outlook: Occasional outbreaks 
of thundery rain. 


WORLDWIDE 


Cabinet in row over teachers’ pay 

BY ELINOR GOODMAN, LOBBY STAFF 

THE CABINET was unable to they could take on the teachers of Employment ample of MPs who were per- 

agre yesterday on its response and win- Teachers’ pay is regarded as sauded to accept an increase 

to the recommendations on ^b e argument between the a difficul t subject this year be- of 9.6 per cent But because of 
eacbers’ pay, due to be pub- Prime Minuter and Mr. Carlisle ” use ? f . th * er E° r in the Qe 8g tbe legislation covering 
lished today by the Advisory. ^ a Iatest development in a Commissions figures on pay teachers’ pay, it would be impos- 

Condliation and Arbitration disnute between the TOm P ara bility OTer last sible for the Government to 

Service. Prime Master and her educa- yeart pay awanL overturn the recommendation 

The Prime Minister apparently tion ministers. The Education Teachers’ pay for this year without lntroducmg an Order in 
argued that the 13 per cent-plus Department is also having ' vas referred to A CAS after 1,001 H 00565 o£ Parliament 

increase, which ACAS is be- serious difficulties making the negotiations broke down. ACAS No mention of any such Order 

lieved to have proposed, was too spending cuts required by the 15 believed to have recom- was made yesterday when the 
higb. Mr. Mar kCarlisle. Educa- Treasury. mended a 12 per cent increase business for nest week was 

tion Secretary is understood to from April 1 and a further 2 announced. This was read as an 

have told her that be would be It is also believed to be at per cent for differentials from encouraging sign by some 
very reluctant to overturn the loggerheads with the Prime September. This makes a total arguing On behalf of the 
recommendations Minister over the question of offer to Britain's 470.000 school teachers. But the Government 

Over-ridins ACAS*s proposals university teachers’ pay which teachers and 75,000 college of may still decide to lay such an 
would require the approval of could prove even more politic- further education teachers of Order when the Commons 
both Houses of Parliament and ally sensitive within the Con- about 13.o per cent returns in the autumn. This 

could create serious difficulties servative Party. On university The Prime Minister apparently could pose budgeting difficulties 
for the Government — partial- pay. however. Mr. Carlisle is regards this award as too high, for the education authorities 
larly in the Lords. But hard said to have tbe support of tbe Her object is to get all public but these are not regarded as 
liners in the Cabinet believe Treasury and the Department sector workers to follow the ex- insuperable. 
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THE LEX COLUMN 

The cut that 
never was 


The Bank of England cannot 
w in Had it cut Minimum 
Lending Rate yesterday, it 
would probably have been 
accused of trying to puli a fast 
one on the financial markets 
ahead of Tuesday’s banking 
figures. As things stand, the 
absence of an MLR cut has led 
the markets to the conclusion 
that the figures must indeed be 
very bad. 

It may just be that the 
nervousness of sterling yester- 
day morning tilted the balance 
in favour of caution, and that 
no more should be read into the 
authorities’ derision. The gilt- 
edged market in any case 
accepts that distortion after the 
end of the corset controls will 
make the July figures look very 
much worse than they really 
are. 

What seems to be worrying 
some gilt-edged investors is not 
just that re-intermediation may 
throw up some superficially 
frightening money supply 
figures for a month or two. but 
rather that the underlying pic- 
ture is still giving cause for 
concern. Reading between the 
lines of Barclays Bank’s Finan- 
cial Survey suggests that Barc- 
lays is finding its present 
experience of bank lending in- 
compatible with the monetary 
targets. It points out that tbe 
very sharp fall in private sector 
credit demand in the last reces- 
sion occurred when a heavy run- 
down of stocks co-inrided with 
an increase in profits from trad- 
ing — as well as a flood of rights 
issues. This time round, not 
only is de-stocking proving 
difficult — the. CBI July indus- 
trial trends survey showed this 
week that stocks of finished 
goods were actually rising— but 
operational cash flow remains 
very weak. 

The experience of the past 
twelve months suggests that it 
is too much to hope for the 
credit needs of tbe public and 
private sectors to fall simul- 
taneously.- The past few days 
have seen a rash of public sec- 
tor price increases, in essence 
higher indirect taxes, as a result 
of the Government’s attempts 
to freeze public borrowing. 
These levies push up the retail 
price index just ahead of the 
wage round, and fall heavily 
(unlike income tax) on the 
weakest sectors of the economy 
— not just on the unemployed 
but on the corporate sector, 
which will soon be borrowing 
to pay its electricity bills. 

Zimbabwe bonds 

Last month’s Zimbabwe 
budget envisaged a resort to in- 
ternational borrowing by the 
new government, which has 
plainly given an extra incentive 


Index rose 1.6 to 490.3 




to clear up the mess of past 
debt service of which was sus- 
pended- But it seems the 
Zimbabwe authorities have been 
unw illin g to float new loans 
specifically in order to repay 
tbe £60m-odd. of principal and 
interest which is outstanding. 
Hence the shape of the proposed 
settlement, whereby the bonds 
will be paid off through an 
annuity arrangement costing 
around £10m a year. Nominally 
this is a full settlement but in 
reality holders face a penalty 
because of the low interest rate 
being paid on past arrears 
(about 5} per cent) and on the 
annuity (just over 10 per cent). 
Stilt the annuity will be sale- 
able. aud the deal has been 
approve d by tbe semi-official 
Council of Foreign Bondholders. 

Fitch Lovell . 

Spending on food appears, to 
have held up better than any 
other category of consumer ex- 
penditure, and this has provided 
a generally helpful background 
for Fitch Lovell which has 
pushed pre-tax profits up by 
some 27 per cent to £11.2 hj. 
But growth slowed down 
markedly to just 9 per cent in ' 
tbe second half, which in fact 
might have been unchanged but 
for a favourable swing in 
exceptional items. 

Steady progress on the manu- 
facturing side has been achieved 
thanks to a good performance 
in meat products— helped by 
the fairly localised basis of 
operation — and also in canning 
where the group weathered the 
steel strike (though high stocks 
have recently become a prob- 
lem). Retailing has benefited 
from the emphasis on food (98 
per cent of sales) and the steady 
shift to larger, more modern 
stores — giving scope for bigger 
fresh food departments — is 
showing through in profitability. 

Elsewhere, however, the pic- 
ture has been marred by set- 


’ backs in fish fa rming and 
products, and overall p 
appears to ' be adopting 
relatively cautious app 
fearing, perhaps, ' that 
southern base of operations^ 

. soon be hit by tfie reo 
which has already struck 
further north. At 79p the yj 
is just undec-lO per cent 

Motor distributors 

The -hard-pressed motor 
tributors are pinning 
hopes cm a good getaway j 
the W registration letter trf 
Yesterday’s interim figures l 
the Lek' Service Group, vU 
- pre-tax • profits have faBat 
third to £7 -9m, underline ! 
sector’s problems, especially 
the Volvo concession his foj'v 
lated Lex to some extern. 5 . 
only is the sector having to a ' ~ 
with- reduced demand,' i 
supply has been slow to att ' 
and the level of interests « 
has led to heavy discomfit 
and smashed margins in 
attempt to shift stocks. : 
market will come into her;..; 
balance much before Christa? >' * 
and meanwhile reported prtt. 
profits, will be well-down;-. 
Lex's case probably to £la. 
£l6m, against £22-8m. 

With signs of slump and pri 
catting nil around, it is hot 
surprising that the sector i-.-s; 
not taken a full part - in JK 
recent strong rally in thfe eqa ' 
market - But at their- presd;: 
level the shares do not offer i - : 
hostages to fortune. Most of 1 -• 
distirbutofs stand on very la 
discounts to tangible net asst 
with Lex’s discount of 40 ) as- 
cent looking relatively mods " 
Both Henlys _ and Kensi - '• 
Motors’ share prices are hea - 
two-thirds below assets badd - 
for Instance. Even with the p 
jected collapse in earnings, sis :i- 
prices are typically on prosj -- ' 
tive multiples of only four 
five times, fully-taxed. 

Lex’s yield of 13 per cent, 
ing an unchanged divide^ 
nothing out of tire ordinal 

Prices like these attrari 
dators, arid it is no cotndi 
that Dutton-Forshaw, Wat 
Stringer and CGBS have all 
taken over in recent moo 
Meanwhile^ although 
demand for cars may not pick 
until well into next year, 
over-supply should be 
under control before then? 
re-rating of the sector at 
stage is likely, although it 
be a difficult period for some*: cr 
the highly-geared companle-. 
like BSG International. BL. „ 
diversified companies, like l*'. 
and Kenning, ' with , son . 
exposure to BLin case tbe at: 
Metro proves ; an outstandk - 
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success, hardly appear expe, 


sive. 
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The better 
business aircraft. 
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SIR ALFRED M^UINE & SON LOOTED 

Vernons Organisation 






The Baechcnft Sopar King Air 200 JMprap 

Today's business a ircr aft should be built far 
efficiency comfort and economy 
.. So it’s hardly surprising that many successful 
Bntisb companies operate the Super King Air 200. 

Tbe reasons are obvious, 
v Operating versatility with excellent payload/ 
range and akfiekJ accessibility, 

* Economy with dependability. 

♦Outstanding Investment value. 


•own 

The combination is wilqM 

your busmess requirements. - 

, ^ ^ Air20 ° answersthem atTm a 

unique combination that has impressed teadirn ■ 
businesses both in Britain and throughout the world. . 

Nailrianisofl at Eagfeforcfetafls * 

^ ^ 200. its econoirfcsand benefits, 
aofor information on themanagementand services 
which E^te provdas as the sde distributor • 
far Beech m the United Kingdom. 
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